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THE LIABILITY OF BANKERS FOR SECURITIES 
DEPOSITED WITH THEM FOR SAFE CUSTODY. 


Some considerable excitement has been caused in the city by 
the announcement which was made public on the 4th October, 
that George Warden, the secretary of the London and River 
Plate Bank, had absconded, after stealing securities worth in the 
aggregate the large sum of about £110,000. The usual cause 
of fraud—speculation on the Stock Exchange—had led to these 
delinquencies, In saying this there is, of course, no imputa- 
tion that members of the Stock Exchange were in any way 
aware of, or mixed up with George Warden’s frauds. He had 
arranged his operations carefully, so as to prevent any sus- 
picion being directed towards him in the matter, an inter- 
mediate channel being used. And it is stated that Watters, 
through whose agency most of his speculations were carried on, 
is not, and never was, a member of the Stock Exchange. Hence, 
the operations being carried on through the intervention of athird 
party, no suspicion was aroused, as might not unlikely have beer 
the case, had it been known that an officer of a bank was specu- 
lating largely in this manner. The criminal investigations which 
will be carried on will, doubtless, throw complete light on the 
matter, meanwhile it is believed that Warden obtained posses - 
sion of the securities which he stole, by means of a forged 
He had been for a considerable time in the service of the 
bank, as the following circular shows, which was sent to the _ 
shareholders of the London and River Plate Bank immediately 
after the discovery of the frauds. It wasa prudent step on 
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the part of the directors to issue this circular. The publication 
tended to allay anxiety among the shareholders, and by making 
known at once the extent of the robbery, the exaggerations 
which might easily have been propagated, were cut short at 
once. The circular itself is as follows :— 


“London and River Plate Bank, Limited, 
‘© 52, Moorgate my E.C., ‘e 


‘“‘Str,—The board, in view of the varied reports that are being circu- 
lated with respect to the absconding of Mr. George Warden, lately 
secretary of the Bank, deems it advisable to issue the present circular, so 
that the shareholders may receive a correct report of the leading facts 
connected with this distressing circumstance. 

“ Most of the shareholders will be aware that Mr. Warden was one of 
the first employés of the bank, and he enjoyed for a lengthened period the 
confidence of the board by his steady attendance and careful supervision 
of all matters in his special department. It is now ascertained that he 
has for the past few months speculated on the Stock Exchange, and 
having made early losses, largely increased his speculations, in the hope 
of being able to retrieve his position. To meet his losses he abstracted 
securities from the treasury, though the precautions always existing 
would seem*to render this almost impossible. The directors are now 
aware that the proceeds of these robberies have been employed in pay- 
ment of his losses on the Stock Exchange. Warrants were at once taken 
out for his apprehension, and as he was at the bank till 2 p.m. on the 
1st of October, there seems little doubt that his capture will be effected. 

“The total securities stolen by him represent an approximate value of 
£110,000, and came from two sources—the larger amount, £70,000, 
consists of bonds placed with the Bank by different clients for safe 
custody ; and the balance, £40,000, is composed of collaterals for money 
lent by the bank to different city firms. 

“ With this statement of the leading facts, the board can only regret 
that just at the close of what would otherwise have been a prosperous 
year, this incident should so sadly prejudice the result. In every case 
theshareholders may rest assured that the capital of the bank is intact, 
and though the year’s profit will be seriously affected, the directors feel 
confident that while the bonus as accorded last year will not be proposed, 
the dividend of 4 per cent. will be declared at the usual time.—I am, Sir, 
yours faithfully, 


“Gro, W. Drassuk, Chairman.” 


The days which followed the issue of this circular were 
doubtless passed by the directors of the London and River 
Plate Bank in anxious deliberation. The course to be fol- 
lowed with respect to the criminal himself (who was soon 
apprehended) was clear enough, and had all the property 
stolen belonged to the bank itself, or had it been in the 
holding of the bank on the same terms .as the £40,000 
worth of securities placed with it against loans made by the 
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bank, to different city firms, in this case also the line to 
be taken would have been equally clear. But part, and the 
larger part by far, of the stolen bonds, were the pro of 
customers of the bank, which had been deposited for safe 
custody. What course was to be taken in respect of this prop- 
erty? Had the thief been some one unconnected with the 
bank the matter might have stood on a different footing. But 
here the trusted officer of the bank was the delinquent. Nor 
was the case in other respects otherwise than open to doubt. 
It appears to be a principle distinctly laid down by the law, 
that the person who takes charge of the property of another 
without any payment for so doing, incurs no responsibility for it, 
provided he has exercised reasonable care in protecting what is 
left in his hands. But apart from the question whether reasonable 
care had been exercised in this case, lay the further point, Was 
the bank, to use the legal term, strictly a gratuitous bailee? 
Did it receive no advantage or benefit from the business thus 
carried on? Had the valuables deposited been plate or jewels, 
it might have been declared with truth that the bank derived 
no benefit from such articles lying in its vaults ; but did it derive 
no advantage from holding bonds in such a manner? True, 
the advantage derived was a very small and narrow one, as it 
merely consisted in the use of the money derived from the 
coupons for the time which that money might lie to the cus- 
tomer’s credit. The whole possible profit must have been ex- 
tremely small. The account would have worked out somehow 
thus: The stolen bonds were worth £40,000 ; assuming them to 
bear interest all at 5 per cent. the half-yearly dividends would 
have been £1,000. 1t is not mentioned among how many cus- 
tomers this sum was divided, but assuming for the purpose of 
calculation that there were ten, and that the amount was 
equally divided, there would result a balance to the credit of 
ten customers of £100 each for some time, how long would 
be uncertain. The time could hardly exceed, if it were as long 
even as, three months, But, as a basis for the calculation, this 
length of time might be supposed to be the case. If it were so, 
as this process would be repeated half-yearly, the value to the 
bank would be equal to the use of £500 for a year. This esti- 
mate, it must be remembered, is a high one, as far as the 
duration of the customer’s balance is concerned. It has been 
assumed before that the balances would remain with the bank 
three months, which we believe is longer than would be found 
to be the case in practice, and that about half that time would be 
closer to the reality. Taking even the higher estimate, the value 
to the bank would be exceedingly small, considering the recent 
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value of money, and it is hardly likely that, after the payment of 
working expenses, there could be a balance of much above 30s. 
per cent. for the benefit of the bank. The whole result would then 
.be as follows: The holding these securities would be equal to 
a balance of £500 with the bank, which, at £1. 10s. per cent., 
would be worth £7. 10s, a year to it. At 2 per cent. it would be 
worth no more than £10 a-year, and for this trifling advantage 
the bank ran a risk of no less than £40,000. 

Whether the legal liability to make good the loss were cer- 
tain or not, had the case been one of a purely English bank, 
it appears that there was a doubt respecting the foreign laws 
under which the London and River Plate Bank carries on its 
operations abroad. This opened up the general question of 
the policy to be pursued. The directors, under these circum- 
stances, have wisely resolved to call their shareholders together. 
They have announced that an extraordinary meeting of the 
shareholders of the bank will be held at the City Terminus 
Hotel, Cannon Street, London, on Tuesday, October 30th, at 
noon, for the purpose of discussing the policy recommended 
by the board in a circular which they have issued, and passing 
a resolution or resolutions in accordance therewith. The circular 
referred to is subjoined, and it will be seen that the directors 
have resolved to advise the shareholders to admit the claims 
arising from the abstraction of the securities. 


*‘London and River Plate Bank, Limited, 
‘52, Moorgate Street, London, 
“€ October 12th, 1883. 


“Srz,—The circular issued to the shareholders under date of October 4 
states that the approximate value of the securities abstracted by the 
secretary from the bank was £110,000, of which £70,000 were securities 
deposited for safe custody, and £40,000 was the value of securities upon 
which the bank had made advances. 

‘Tt would be evident to the shareholders that this last sum of £40,000 
was a complete loss, but it was questionable whether the loss of the 
£70,000 should be borne by the bank or by the depositors. 

“Since the issue of the circular above referred to many letters have 
been received from the shareholders upon this important question. The 
ener of some shareholders differing from the majority, the board has 
thought it desirable to convene a meeting that the shareholders may then 
be able to hear the board’s opinion on all points bearing upon this 
question, and at the same time, if possible, define the course to be pursued. 

** As it is probable some shareholders will not be able to attend the 
meeting, while, on the other hand, it is most desirable that the views of 
all should be ascertained, the directors have enclosed a form of proxy, 
which accompanies the notice convening the meeting, thus enabling each 
absentee to vote upon any resolution proposed. 

“This course makes it advisable for the Board now to express briefly 
its views on this question, which may be considered under two headings : 
—First, as a legal question; second, as a question of policy. 
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“The very varied views expressed show that the resisting of the claims 
would entail heavy legal expenses on the bank, putting out of the question 
altogether the uncertainty and the delay that always attend legal pro- 


gs. 

“This being so, it becomes most important to consider the second 
point, that of policy. 

“ Assuming that the legal question was decided in the bank’s favour, 
will its true interests be best served by resisting, or by settling the claims ? 
On this point the shareholders must not forget that the chief seat of our 
banking operations is in the River Plate, where different laws rule, and 
where a resistance to pay for securities so deposited might be, and probably 
would be, considered an act of repudiation, and this would certainly 
detract from the prestige and high credit hitherto pre-eminently enjoyed 
by this bank. 

“For these reasons the board is unanimously of the opinion that pay- 
ment should be made, feeling sure that this course is what will most 
redound to the credit and best serve the true interests of the bank. 

* The board therefore invites you, should you not be able to attend the 
special meeting in person, to forward your proxy in favour of the board. 

“The board takes advantage of this opportunity to express their 
thanks to the many shareholders who have addressed them with expres- 
sions of confidence. They also wish to state that, although the carrying 
out the policy strongly recommended by them may necessitate an appeal 
to the reserve fund (which they have no reason to suppose will exceed 
£20,000) towards satisfying the claims of depositors of the securities 
stolen, the receipt of telegraphic advices giving the result of the year’s 
business enables the board to confirm the assurance that they will still be 
able to recommend the payment of a dividend of 4 per cent. 


“I am, Sir, yours faithfully, 
“ Grorar W. Drape, 
“ Chairman.” 


The directors will, no doubt, explain to the meeting fully all 
the reasons which have induced them to recommend this policy 
to the shareholders, and as, if it is accepted the legal question 
will not be tried, the point as to whether the bank was or was not 
really liable for the loss entailed by the robbery will not in that 
ease be decided by a competent legal tribunal. But one thin 
is certain. The course which the directors of the London an 
River Plate Bank have proposed to their shareholders, and which 
was beyond question the correct one for them to follow under 
the circumstances, will render it exceedingly difficult for any 
bank in this country to refuse to pursue a similar course, should 
a similar crime be committed by any of their officials. The 
essence of banking stability is confidence. Had the directors 
of the London River Plate Bank refused to make the loss 
their own, they might have shaken the confidence of the public 
in a manner which would have entailed far heavier loss on their 
shareholders. 
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A further consideration arises. "Would it not be prudent for 
the bankers of this country to resolve to adopt generally a fixed 
principle with regard to deposits of this nature. The Com- 
mittee of the Association of Country Bankers or the Council 
of the Bankers’ Institute might very suitably recommend, for 
instance, that a fixed and aaiies charge should be made by all 
banks when such bonds are left for safe a A similar 
charge is made already by the Bank of France and by the Bank 
of Germany for deposits of this nature. The exact liability 
incurred by these banks to their depositors is doubtful, but it is 
perfectly fair that a charge should be made for services rendered. 
An insurance fund could then be readily formed, and, as the 
amounts received by each individual bank would be compara- 
tively small, a system of mutual insurance might be arranged 
which would prevent the losses when they occurred from being 
severely felt. Considering the high character of banking 
officials generally for integrity and honesty, it may readily be 
believed that the risk really incurred is comparatively small. 
Those who deposited the securities would have the advantage 
of knowing that their property was thus in a position of absolute 
security. 


& 
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THE PROGRESS OF BANKING IN 1883. 


Tue past twelve months have not been uneventful in the annals 
of British banking. The progress made with the conversion 
into limited liability has been considerable, so that out of the 
entire joint stock banking interests in the three kingdoms, there 
remain no shareholders in Scotch or Irish banks who can be 
called upon for more than the nominal amount of their shares 
(the reservation with regard to note issues is an exception to 
this rule), while amongst the banks of England and Wales there 
are only nine to convert, where in 1879 there were 65, in addi- 
tion to the seven Scotch and eight Irish banks which have 
recently registered under Sir Stafford Northcote’s Act. The 
conversions which have been effected during the past twelve 
months have been accompanied by an increase of capital, and, 
nominally, by a much larger addition to the subscribed than to 
the paid-up capital. This is shown from the following figures, 
which are extracted from the recent issue of the Hconomist 
Banking Supplement. It will be gathered from this statement 
that the increase in the paid-up capital has been £1,069,961, 


while that in the subscribed capital is stated to have been 
£21,214,108 :— 
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England and Wales. 
Scotland . . 
Treland . 

Isle of Man 





CAPITAL PAID UP. 


CAPITAL SUBSCRIBED. 





Capital 
paid up 
Oct,, 1882, 


Capital 
subscribed 
Oct., 1882. 


Capital 
subscribed 





£ 
51,564,615 
9,052,000 
6,984,230 
66,904 





52,491,481 
9,052,000 
7,127,325 

66,904 


sa 


£ 
160,478,686 





28,885,000 
15,661,666 | 
260,712 | 


£ 
175,074,460 
28,885,000 
22,280,000 
260,712 








£205, 286,064 £226,600,172 


£68,737,710 








ror 





With regard to the subscribed capital, a considerable portion 
of the increase consists of “ reserved liability,” and is, therefore, 
practically a sentimental addition ; but when we come to deal 
with the paid-up capital, we are brought face to face with a real 
increase, or rather an increase which is in reality larger than 
appears on paper. The Economist points out that this addition 
of £1,069,961 has, almost the whole of it, represented the issue 
of new shares at a high premium, and that if this premium, 
which equally with the capital is a liability to the shareholders, 
were taken into consideration, the increase in resources provided 
by the shareholders would be something like two millions 
instead of one. This rapid rate of increase has now been going 
on since 1879, when the total paid-up capital stood at less than 
£64,000,000, and it is to be observed that the increase has taken 
place entirely amongst the English and Irish banks, as the 
Scotch have refrained from making any additions to their 
capital accounts. We may take it as certain that the extension 
of the paid-up capital employed by the English and Irish 
banks will receive a further considerable addition in the course 
of another twelve months. Some of the recent issues of new 
shares are a way from being paid up, while one or two 
other banks have notified that they are about to issue fresh 
capital, But it appears to us that after these issues have been 
made it would be well to pause for a time, as at present, while 
business is slack, the increase which we have noted appears to be 
going rather ahead of public requirements. The liabilities to the 
public have not grown Tatterly to any very material extent. This 
can hardly be wondered at considering the slackness of financial 
business at the present time, and the Sechewt condition of so 
many of the leading monetary centres of the world. The in- 
crease in a bank’s resources is required when business is brisk, 
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and there is a growing demand for accommodation upon the part 
of the public. But this there is not at the present time, and it 
is, therefore, somewhat unwise, perhaps, to take this opportunity 
of extending our resources. The Scotch banks have not lost 
business by withstanding the general inclination to accompany 
re-registration by an extension of capital accounts, and probably 
it has not materially affected the English companies whether 
they have added to their capital or have refrained from doing 
so. It is, we quite admit, a different matter when a bank like 
the Bank of Liverpool acquires the extensive business of a 
private firm like that of Messrs. Arthur Heywoed, Sons and Co. 
The business in this case cost the bank some hundreds of 
thousands of pounds, and the addition to capital is therefore 
quite to be understood. But for the rest we should be glad to 
see a check put upon these new issues until trade was brisker 
and bankers’ profits exhibited renewed signs of augmentation. 

On another point the Economist Banking Supplement supplies 
us with some useful information. Below will be found a com- 
parison of the market values of the entire capital, as above stated, 
at the present time and twelve months back. There is, upon 
the whole, a satisfactory increase, having regard to the fact 
that prices in the Stock Exchange have shown depression over 
this period ; and if the market values of bank shares are not so 
high as they were a few months ago, nevertheless the average 
premium in the Stock Exchange, which was L168 per cent. 
twelve months ago, has now risen to 171 per cent. 


| Market VALvr. 





| Market Value, Market Value, 
| October, 1882. October, 1883, 
£ £ 
138,192,000 142,316,000 
Scotland . ‘ ‘ ‘ i 23,730,600 23,815,000 
Treland . ¥ , i 19,530,000 20,134,000 
; Isle of Man , a > , 200,000 200,000 








| | £181,652,000 £186,465,000 





Thus it is that we find £68,738,000 paid up-capital com- 
mands in the market the enormous figure of £186,465,000, and 
there are very few descriptions of securities in which the 
British public have placed their money that can show anything 
like so great a result. 

Turning to the important question of banking liabilities to 
the public, the Economist presents us with some large figures, 
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which however it has been necessary in part to compute, 
There are still 4 per cent. of the English banks which do not 
render accounts, and there is the Bank of Ireland, which, 
from its high standing, must be regarded as the greatest delin- 
quent in regard to publicity in the United Kingdom. Making 
allowance for these admissions, we have the following com- 
parison of the deposits and current accounts held by the joint 
stock banks in the United Kingdom :— 


COMPARATIVE STATEMENT (PARTLY ESTIMATED) OF DEPOSITS AND CURRENT 
ACCOUNTS IN JOINT STOCK BANKS, : 








Scotland , , 
Ireland . ‘ 
Isle of Man 


England and Wales . . 


June, 1882, 


- June, 1883. 





£ 
296,000,000 
79,400,000 
37,500,000 
700,000 








£413,600,000 


£ 
303,000,000 | 
$1,200,000 | 
37,500,000 
700,000 | 
{ 
| 


£422,400,000 








As far as Ireland is concerned, these figures appear to us te 
be wholly conjectural, and it will be seen that they are stated 


at the same amount in both years, But for the rest the totals 
are very much as they have appeared before, the additions for 
1883 over the figures of 1882 approaching nine millions 
sterling. This addition to the deposits of the joint stock banks 
loses something of the significance it would otherwise bear 
from the fact that part of the increase is attributable to the 
absorption of private business, but allowing nearly three 
millions in this way, which we should think a sufficient allow- 
ance, there would still be a genuine growth of. six millions, or 
one and a-half per cent., which all things considered, is not an 
unsatisfactory statement by any means. With regard to the 
other items of account tabulated by the Economist, it is ad- 
mitted that very little of a reliable character can be given, and 
some forcible remarks are made concerning the numerous 
methods adopted by the joint stock banks in publishing their 
accounts. It is indeed to be regretted, for many reasons, 
that the model balance-sheet which originally appeared in 
Sir Stafford Northcote’s Bill—and which was printed in this 
Magazine in June, 1879, page 457—should not have been 
adhered to. As it is, many of the balance-sheets now issued 
are little more than farcical, and it is to be hoped, for many 
reasons, that a change will be made in this respect at an early 
date. There is no need for Government interference, or any- 
thing of that kind, but there might well be an assembly of 
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bank managers to consider the subject, and it might be left to 
their good sense to determine upon a sufficiently explicit and 
harmonious common form of accounts. They have indeed no 
valid reason for withholding such information, and such a 
meeting would enable them to supply it with a good grace. 


—~> 
—~—> 





THE RECENT BANKING SCANDALS. 


WE are, in this country, so deservedly proud of the unblemished 
integrity of our bank officials, that the shock of the recent dis- 
closures, first in connection with J. A. Burgan, manager of the 
Union Bank. of Birmingham, Limited, and secondly, with 
George Warden, secretary of the London and River Plate 
Bank, Limited, has caused a feeling of painful surprise it 
would be useless to attempt to conceal. With regard to the 
first, and certainly the less important incident of the two, the 
directors of the Union Bank of Birmingham found that their 
manager had, without their knowledge, overdrawn his account 
with the bank to the extent of some £15,000, and had resorted 
to various practices to keep the fact from their knowledge. He 
tried to make his escape, but was soon captured, and has been 
brought to justice. But the effect upon the bank of this dis- 
closure was sufficient to render it desirable that its business 
should be transferred to another and older institution. For a 
few days, in spite of the directors’ assurances—assurances which 
were perfectly justified—there was a drain upon the deposits, 
and it was then announced that the business and assets had 
been acquired by the Birmingham and Midland Bank, the actual 
purchase price being one Midland share for every eight of the 
Union shares. Thus, after rather more than five years’ existence, 
during which the Union Bank of Birmingham had accumulated 
“ current, deposit and other accounts” to the extent of £401,084, 
in addition to a paid-up capital of £107,775, it has ceased to 
. exist. Such is the effect of a defalcation of £15,000 by a leading 
official. That the loss of this sum affected the stability of the 
institution in any way could not for a moment be contended. 
Nevertheless it has been sufficient to cut short a career which 
might in time have become prosperous. 

The frauds upon the London and River Plate Bank were of 
a much more startling character, and but for the well-known 
stability of the undertaking, would have been attended with 
most serious consequences. As it is, a loss of £110,000—the 
securities abstracted from the safe by George Warden actually 
reached £118,000 in value—is equal to more than one-half the 
published reserve; although the directors announce that they 
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had prudently accumulated other “ silent reserves,’’ which will 
be available for the purpose of covering the deficiency. So that 
in the current otherwise prosperous year, a curtailment of the 
dividend, and a withdrawal of £20,000 from the published 
reserve will be sufficient to cover the deficit. The bank must, 
indeed, be in a prosperous condition, which can withstand a 
heavy loss like this so easily. The fact that the bulk of the 
business is carried on in Buenos Ayres, a point far removed 
from the scene of the frauds, is perhaps of some advantage, as 
the public in the River Plate are less likely to be impressed b 
defalcations which have not occurred in their midst, and whic 
when they hear of them will already have been written off. 


It would have been far otherwise, however, had the directors 
repudiated their liability in the matter, and left those who had 
deposited £70,000 worth of the abstracted bonds with the 
bank for safe custody, to bear the brunt of the loss. The point 
is one which may still in a measure be said to be an open one, 
whether, if a customer entrusts securities toa banker, and the 
banker fails to deliver them up when called upon, the customer 
has a claim, unless he can prove negligence. We do not here 
refer to securities locked up in a box by a customer, and of 
which the banker has no knowledge whatever. No banker can 
accept a blind liability such as this. But in the case before 
us, the London and River Plate Bank had £70,000 worth of 
Egyptian and South American government stocks placed in 
their hand by customers, and from which in the ordinary 
course they would have to detach the coupons for collection ; 
and with the values of which they were in every way conversant. 
The law upon the point is supposed to exonerate the “ gratui- 
tous bailee;” and the National Safe Deposit Company was 
started with the avowed purpose of providing a place of deposit 
where the liability of the custodians was indisputable. Never- 
theless, the question is one which it is at the best highly 
unsatisfactory even if decided in favour of the bank. In the 
case of the customer’s box deposited with the bank, the well- 
known case of Giblin v. McMullen long ago decided the non- 
liability of the bank ; while in another case— that of Johnston 
against the United Service Company—where a receipt was 
given for the deposited securities, and a small charge was 
made for collecting dividends, it was held that the bankers 
were “ bailees for reward,’’ and were liable to their customer. 
But neither of these cases covered the ground of the bank, 
holding deposited securities for which a receipt had been given, 
but for which no charge was made for safe custody. Under 
the circumstances, the directors of the London and River Plate 
Bank convened a meeting for the 30th October, to consider 
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the question; and, in a circular dated the 12th October, 
expressed their views as follows : : 

This course makes it advisable for the board now to express very briefl 
its views on this question, which may be considered under two headings : 
—lst, as a legal question; 2nd, as a question of policy. The very varied 
views expressed show that the resisting of the claims would entail legal 
expenses on the bank, putting out of the question altogether the uncer- 
tainty and delay that always attend legal proceedings. This being so, it 
becomes most important to consider the second point, that of policy- 
Assuming that the legal question was decided in the bank’s favour, will 
its true interests be best served by resisting, or by settling the claims? On 
this point the shareholders must not forget that the chief seat of our bank- 
ing operations is in the River Plate, where different laws rule, and where 
a resistance to pay for securities so deposited might be, and probably would 
be, considered an act of repudiation, and this would certainly detract from 
the prestige and high credit hitherto pre-eminently enjoyed by this bank. 
For these reasons the board is unanimously of the opinion that payment 
should be made, feeling sure that this course is what will most redound 
to the credit and best serve the true interests of the bank. 


As to the question of policy, there can, we think, be no two 
opinions as to the course proposed by the board being the right 
one. At the same time, a London bank would have felt the 
impossibility of deciding a point upon a question of policy, 
which, if not in the letter, certainly in the spirit, would have 
committed fellow bankers in England to a liability which many 
of them, we believe, are inclined to repudiate. Under these 
circumstances, the observation in the above-quoted circular to 
the effect “‘the chief seat of our banking business is in the 
River Plate, where different laws rule,’’ acts as a saving clause 
in favour of the purely home practice. Not the less it is a 
point which London bankers ought to face, and to decide 
definitely one way or the other. e certainly incline to the 
opinion that their truest interests will be served by accepting 
such securities for safe custody, admitting a liability thereon, 
for they would never think of accepting such were not the 
customer’s general account profitable to them. If they make a 
small charge for so doing, we do not think any serious objec- 
tions would be raised. There has already, we understand, been 
some informal discussion on the point between London bankers ; 
and we trust to find them making an authoritative statement 
upon the subject, 

On one other point these scandals have cast a light, and that 
is the ease with which such officials have been enabled to carry 
on extensive gambling transactions upon the Stock Exchange. 
Both J. A. Burgan and George Warden lost their money in 
such gambling transactions, and sought to regain a position of 
solvency by abstracting, temporarily, as they hoped, the funds 
or securities of the b in which they were trusted officials. 
George Warden, especially, was a man who had from the first 
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establishment of the London and River Plate Bank enjoyed the 
confidence of the board, and was in receipt of an income of 
£1,500 a year, and although, for obvious reasons, we cannot 
now discuss all the bearings of the case, still, before the 
tribunals there can be no doubt where the abstracted securities 
went, and little as to how they got there. Rule 56 of the 
Stock Exchange runs as follows :— 

“The committee particularly caution members against transacting 
speculative business for clerks in public or private establishments, without 
the knowledge of their employers. Members disregarding this caution are 
liable to be dealt with as the committee may deem advisable.” 

This rule might well be rendered more forcible; but it 
hardly applies in the present instance, for the reason that 
George Warden transacted business through a third party, who 
is also in custody, and it cannot be said that the Stock Ex- 
change knew with whom they were dealing. If speculators 
steal other people’s property to gamble with, the Stock 
Exchange can hardly be expected to be aware of the fact. 


alli 
a 





MEMORIAL TO THE LATE PROFESSOR JEVONS. 


Tux death of Professor Stanley Jevons, in the very prime of his powers 
and the height of his activity in research, will be remembered as one of 
those great losses which have made 1882 a disastrous year in the annals 
of English Science. 

Those who knew something of the brilliant and unselfish career thus 
prematurely closed at once felt that services so exceptionally distinguished, 
so untiringly and generously rendered, deserved to receive some lasting 
aud worthy memorial. ‘This is all the more fitting, inasmuch as it may 
be doubted whether the popular reputation of Professor Jevons, great as 
that is, corresponds to the intrinsic value of his writings, and to his high 
qualities asa man. His best work is so original and abstract in character 
as to bs out of the way, and in some respects out of the reach, of the ordi- 
nary student. And although he never spared himself when he could be 
of service to the public, whether as professor or examiner, on the Council 
of the Statistical Societies of London and Manchester, as the economic 
adviser of the Bankers’ Institute, at the Conference of Librarians, or in 
the Political Economy Club—yet his naturally retiring disposition, and 
his abstinence from party politics and from a political application of 
economic doctrines, makes his name less familiar than it deserves to be to 
the general body of those whose interests he thus devotedly served. 

It may, therefore, be well to recall some of his achievements in two 
great departments of study, with whose history his name must always be 
associated. 

In Logic he certainly did more to stimulate and extend the study than 
any writer since Mill ; and probably no English work on the subject has 
been so widely read as his Elemen Lessons. His modification of 
Boole’s Symbolic Logic, the better known Logical Machine he devised to 
illustrate it, and his carefully elaborated Studies in Deductive Logic, 
would, in itself, have given him a name amongst logicians; but he 
rendered at least equal service to Inductive Logic by the pub'ication of 
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his Principles of Science, in which his familiarity with scientific methods, 
and the unusually wide range of his acquirements, were of especial value. 

Great as he was in logic, he was still greater as an Economist. Between 
1862 and his death he published a brilliant series of writings, the com- 
plete list of which occupies several octavo pages, including the famous 
essays on Credit Cycles, on the Match: Tax, on the Fall in the Value of 
Gold, and on the Coal Question, and a series of model studies of prices 
and fluctuations ; all of them distinguished for masterly exposition, 
excellence of method, rare judgment in the handling of statistics, patience, 
acuteness, and ingenuity in research. Of his Theory of Political Economy 
it is not too much to say that it was the most original economic work of 
his time, aud that by this book, and by his admirable statistical investiga- 
tions, he has made a distinct epoch in the development of economic theory, 
and has established beyond dispute its scientific character. His interest 
in economic studies became yearly more inteuse and absurbed, and latterly 
was directed more than ever to social questions, so as those treated in the 
volume of essays just collected, and especially in the one entitled “ The 
State in Relation to Labour.’’ It is not yet known how much can be 
saved of the work left unfinished at his death. In addition to a vast mass 
of classified materials, the accumulation of years of research, there remains 
the fragment of what was to -have been the crowning result of these 
— labours, a systematic treatise covering the whole extent of the 
subject. 

‘o have achieved so much, in twenty years, in such intervals of leisure 
as were left after the faithful discharge of exhausting routine duties, is no 
common title to fame; and yet it is not so much on this, as on the simple 
and elevated character of the man himself, that those who had the pri- 
vilege of personal friendship with Jevons will desire to dwell. It is the 
unswerving, laborious pursuit of truth, the integrity, the unselfishness, 
the generous consideration for younger men, which distinguished Jevons, 
quite as much as his written works, which need no extraneous support, 
that his friends desire to commemorate when they ask the public to join 
them in handing down some enduring memorial of him. 

It is suggested that this memorial might take the form of a studentship, 
of the annual value of not less than £100, the holder of which shall 
devote himself to economic or statistical research ; and that to com- 
memorate the connection of Jevons with Liverpool, in which he was born, 
and with Manchester and London, in which so many of the best years of 
his life were spent, the election to the studentship be vested in represen- 
tatives of University College, London. The Owen’s College, Manchester, 
and University College, Liverpool, to be appointed for the purpose. 

An influential committee has been formed, and it is much to be desired 
_ that the amount needful for a sufficient endowment for the purpose named 
may be raised. 

H. 8. Foxweut, Professor of Political Economy, } 
pina sabre. London ; Fellow of St. John’s 

ollege, Cambridge ; 

Rosert ApaMsox, Professor of Logic and Mental | Hon. Secs. 
and Moral Philosophy, The Owen’s College, } 47 sib ae 
Manchester ; Fund. 

Joun MacCunn, Professor of Philosophy and Poli- "7 
tical Economy, University College, Liverpool ; 

Grorcse H. PowNatt, Manchester. 

T. R. Wrtxrnson, Treasurer, Manchester and Salford Bank, 
Manchester. 
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ADDRESS TO THE ECONOMIC SCIENCE AND STATISTICS 
SECTION OF THE BRITISH ASSOCIATION AT SOUTHPORTI. 


By R. H, Incus Paterave, Esq., F.R.S., F.S.8., President of the Section. 


Tue post of President of this Section is one which any man who is honoured by 
the choice of the Council of the Association must feel considerable diffidence in 
accepting. There are two main reasons which lead to this. First, he sees on the 
roll of your Presidents a long list of names of men whose distinction he cannot 
hope to equal; next, he finds in the growing scope of the subjects discussed at 
your meetings an ever-widening field of investigation, the whole of which he 
can never hope to master. The very name of the Section bears witness to this 
extension of its subject-matter for inquiry. Established originally as the Section 
for Statistics, it remained under this title for more than twenty years. Extending 
then, and rightly, its scope beyond the limits of Statistics alone, it undertook to 
deal with that branch of science to which Statistics are especially useful,and became 
the Section of Economic Science and Statistics, the title retained until the present 
day. This very difference in the designation marks out the development of thought 
on the subject, a development which I may remark has been greatly assisted by the 
labours of my distinguished predecessors in this chair. Their names t great 
variety of pursuits, great difference of study, but I find one common link uniting 
the modes of thought of all, a desire to promote the interests of Economic Science, 
and a desire also in practice to promote the best interests of the Empire, by the 
application, where possible, of the laws of that Science to the pursuits of ordinary 
ite. Thus, among the names of earlier Presidents of this Section, there are those 
of Mr. Babbage and of Mr. Henry Hallam, the latter known to the present 
generation as an historian of the very highest rank, but known also in his own 
time as taking a warm interest in all matters which concerned the social well-being 
of the country. Among those former Presidents who have taken a prominent and 
valued share in public life, are the names of Mr. W. E. Forster and the present 
Postmaster-General, whose connection with Economic Science is marked by the 
fact that he is even better known throughout the country as Professor Fawcett, 
than as the holder of his high office. Considerations of space will not permit 
me to mention many other names, but I may referto Mr. Tooke, who in his great 
work on the history of prices combined so admirably statistical method with 
a scientific exposition of results; and to his perhaps abler disciple Mr. William 
Ne from whom I had myself the privilege to learn much, especially 
during the latter years of his life. Of others whom I have had the advantage 
of knowing, I may name Mr. James Heywood, whose continued labours in 
the service of the Association show that our branch of study is well to be re- 
conciied with a calm and thoughtful life, and who keeps up a warm interest 
in the work of the Section over which he presided thirty years ago. My list of 
the more recent Presidents must close with Professor Jevons, too early lost to 
economic study, and Professor Ingram. I have mentioned in particular 
Professor Ingram’s name. I well remember the enthusiastic language in which 
Mr. Newmarcvh spoke to me of his address before this Section. Bearing this in 
mind, I wish in the first place to bring to the remembrance of the present 
meeting the manner in which Professor Ingram claimed for the science of social 
life a place in the highest ranks as a branch of investigation. 

In many respects this claim is generally conceded. 

The position which Economic Science occupies in this country shows how 
strong is the hold it possesses over public opinion. Whether our statesmen at 
all times interpret its teaching accurately or not, they feel bound to profess a 
deference to that teaching, or at least to explain the reasons why they differ 
from it. And this is rightly the case. At all times since this country began to 
commence that remarkable development of ripening, in gradual, steady 
Progress, from what, for want of a better term, I must style medieval, to 
modern modes of thought, on which it still continues, a growth, as it seems to 


me, unexampled in the history of any other nation, there have been among its 
citizens able teachers of Economic truth.. Opinions expressed in the reign of 
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Queen Elizabeth by Sir Thomas Gresham, those held during the reign of 
Charles II. by Sir William Petty, are current at the present time, because they 
are based on careful observation and sound reasoning. Our commercial policy 
is now based on lines laid down nearly a century since by Adam Smith. And 
the brilliant success which has followed the financial measures carried out by 
Sir Robert Peel and Mr. Gladstone, results from the ability with which those 
statesmen applied the principles of economic teaching to the circumstances of the 
period with which they were surrounded. This brief summary indicates the 
points in which economic teaching is most sharply brought heme to the minds 
of the majority of those who think about it at all at the present time. They 
do not so much think about it as a science, as in that subdivision of its study 
which I may best call an art. They say it has brought in Free Trade. They 
say also that while free trade has caused marvellous prosperity to this country, 
other countries do very well without it. Hence they doubt, on what they 
call practical grounds, the teaching of Economic Science. 

I do not intend to enter into this controversy here, though I think there 
can be no doubt on which side the truth lies. But I merely use this as an 
illustration. If economic teaching will produce wealth, it is, many people 
think, worth studying on those grounds. If it will not, it is not, in their 
opinion, worth following. Now, while I most distinctly desire to assert that 
nations may, by listening to the lessons of sound economic teaching, advance 
their prosperity in many ways, as they have done by following Free Trade, yet 
we must not limit the scope of the science to investigating the production of 
wealth alone. We do not say that the sole object of the science of chemistry 
is to improve health, though the health of the inhabitants of this country has 
been benefitted in no small degree by attending, however imperfectly, to the 
teaching of chemical science. 

What, then, should the course of action of the careful student of economic 
thought be at the present time ? We must not think that the study of the pro- 
duction and distribution of wealth alone is the sole object of Economic Science ; 
nor, again, that everything which the science has to teach has been discovered 
and taught already; that we have now but to classify results, to expound to all 
future generations text-books which have been written by our forefathers ; that 
the whole kingdom over which observation may extend has been explored and 
mapped out ; that everything which can be said on these subjects has been said 
already. If we did this we should place ourselves entirely and hopelessly in the 
wrong. Even Homer, as the fine Greek proverb has it, is not “enough for 
everything.’’ We should, by following this course, limit ourselves in a 
manner which none who have suught to work in a scientific spirit have ever 
done in any other branch of research, and should restrict the study, the 
bounds of which we should desire to extend, into becoming merely a record of 
the past—an empty record, also, for instead of our investigation being instinct 
with life, it would soon become a mere series of dead reminiscences, 

In saying this Iam not unmindfu: of the very sagacious remark made by 
Professor Ingram, to whose discourse, delivered to this Section at Dubiin, I 
have referred before. Speaking of political economy, he observed, ‘‘ It is the 
most difficult of all the sciences, because it is that in which the phenomena dealt 
with are the most complex, and dependent on the greatest variety of conditions, 
and in which, accordingly, appearances are most deceitful, and error takes the 
most plausible forms.’”’ Bearing this warning in mind, and remembering 
the limitations already laid down as to those points which we should shun, 
let us proceed to consider in what direction lies the true course of economic 


TOSTESs. 

, And here I shall best point out the process through which our study may be 
aided if I quote from a work which, though it may not in all respects fully come 
up to the promise of its title, yet contains within its Sa t storehouse of 
genuine thought—the Novem Organum Renovatum of Dr. ewell. The first 
chapter of Dr. Whowell’s second book, which deals with the construction of 
science, commences thus: The two processes by which science is constructed are the 
explication of conceptions, and the colligation of facts. ‘The definition contained in 
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this statement is so clear and complete that it may almost pass for a truism. 
But it contains the axiom on which every science must be founded. Our own 
observation places before us constantly the texts of the Book of Economic 
Science, but, as has been well said, ‘‘these convey no knowledge to us till we 
have discovered the alphabet by which they are to be read.’’ : 

Here, again, we shall do well to bear in mind the warning just quoted as to 
economic science being the most difficult of all the sciences, because, in it, 
error takes the most plausible forms. It is because this science deals with the 
facts of social life, with matters which all can observe, and consequently think 
= capable of judging, that it appears to be so easy, and in reality is so 

ifficult. 


Again, let us consider the circumstances under which the study of political 
economy has to be carried on. Political economy exists both as the science 
which solves the problems of social existence, and as the art in which that 
science is applied in practice to ordinary life. Now, it differs from almost every 
other branch of science in the fact that in it scarcely any t is ever 
possible. We cannot, to revert to a point previously mentioned, call the appli- 
cation of the principle of Free Trade to the financial os of this country 
an experiment. It was the work of men confident in their science ; justly con- 
pase because they felt certain, from the teachings of that science, that act 
would su 

But since experiment cannot be tried, what course should the student follow ? 
At this point we may with advantage glance for a moment at the two schools 
into which economic writers have principally shown a tendency to divide of late 
years—the historic and the poy any schools. A science which deals with 
the facts of human life, and yet does not admit of experiment, must be the 
more indebted to observation, Here, we may see, is the opportunity for 
those who follow the historical method. But mere observation by no 
principle, is unaware what facts it should gather, or how the connection of these 
tacts should be explained. Hence the work is incomplete without the appli- 
cation of correct theory. This arrangement —— the pre-existence of theory 
before the historical method can be applied. Endeavour to avoid the conclusion 
as we may, we are driven to admit that our science must be founded on m 
call it by what name you will—abstraction, which lies at the root of 
deductive, or hypothesis, which forms the basis of the inductive method. 

It is remarkable that in the writings of Adam Smith we may find the habits 
of mind exemplified on which both these schools of thought have based their 
reasoning. As was well observed by the late Mr. Walter Bagehot, it was 

recisely this position of Adam Smith which ~ him his — usc *ulness. 
He fulfilled two functions. On the one hand, he prepared way for, though 
he did not found, the abstract science of Political Economy. In this sense he 
is the legitimate progenitor of Ricardo and John Stuart Mill. On the other 
hand, oe ae practical movement, and no man can 
head a great practical movement without knowledge of the affairs of ordinary 
life. There are, Mr. Bagehot truly observes, scarcely five consecutive pages 
inthe Wealth of Nations which donot “ contain some sound and solid observation, 
important in practice and replete with common sense. The most i 
men of business would have proud of such a fund of just maxims fresh 
from the life, ‘and it is wonderful that they should have occurred to an absent 


occupations were the reverse of those in which it mig 

such modes of thought would be encouraged. He was a shrewd, 

business, constantly engaged in a very absorbing occupation. It is 

rather to decry Ricardo at this moment, but 1 think that those 

advance economic study among us may do well to fortify themselves 
a a a though they may not be able to accept all his con 


usions. 
I have endeavoured, in what has been said thus far, to explain the 
Vol, XLIII, 75 
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of research by which we may hope to extend the bounds of the branch of 
science which we study, and the habits of thought we should desire to cultivate. 
We must follow the historical method of research too little recently followed 
in this country.* We must test economic conclusions by the evidence of facts. 
But while we thus accept the necessity of following a deductive method, we 
must bear in mind that it is not opposed to, but can only safely be carried out 
on the lines marked out by, inductive reasoning. Nor do I, in speaking thus of 
the historic method, wish to be understood to endorse without reserve the views 
of the historic school. But though I think in some respects their conclusions 
are incorrect, I can well believe that research carried out on the historic method, 
based on sound principles, would be very fruitful in results. It is rather, how- 
ever, the art than the science of economics, which has a hold on the popular 
mind at this moment. We must not overlook this feeling. 

In active, busy, hard-working England we are too much apt to neglect any 
mode of research from which we do not see immediate, marked, and tangible 
results. "We shall do well to turn this habit of mind, if we can, into the service 
of economic inquiry. There are several branches of economic study, the 
investigation of which might be useful to our country at the present time. I 
will venture to indicate two or three of them. 

First, it is the opinion of some observers of contemporary events—men com- 
petent to form an opinion, from habit of mind and opportunity of observation— 
that the days of exuberant prosperity to this country—the days in which, to 
use an expression now historic, prosperity advanced ‘‘ by leaps and bounds’?— 
are over. I shall not pause now to examine into the grounds upon which this 
opinion is founded. I do not intend to put it forward in an extreme sense, as 
if. I believed it possible that all the brilliant and luxuriant growth of vigorous 
power by which we are surrounded is about immediately to pass into the “ sere 
and yellow leaf,’”’ and to fade away at once. But it is, [ think, quite possible, 
without expecting any change as marked as this to come on immediately, that 
the days when great profits were made by large and important classes in the 
community may be over. There may be and there probably are great in- 
ventions yet to be discovered, as great—possibly even greater—than those 
which have changed the face of this country, which enable it to bear on its 
surface a population far more numerous and yet, on the whole, more prosperous 
than has ever yet, at any previous period in our history, been numbered within 
the four seas. But yet there does seem a arse oy wa only for the time— 
in the progress of several branches of industrial labour ; and we may be not 
very remote from, if we are not already entering into, the condition termed by 
economists the non-progressive state. I do not dread this condition for our 
country, should it arrive. We may, under it, by a judicious adaptation of habits 
to the circumstances of the case, ‘be powerful, prosperous, and respected by our 
neighbours. Countries in this condition have gone on for years in great pros- 
perity, supporting their population in a state of marked comfort. But when 
they have done so, it has been by a distinct acceptance on the part of the 

ular mind of obedience to the common virtues of thrift and foresight which 

. have been too long neglected among us, Here is a practical field of great use- 
fulness for the economic student to occupy. Some have already laboured in it. 
It will be far better for our population if they can be brought to anticipate 
what must result from such a state of matters, rather by calm reasoning 
than by the stern teaching of necessity. This is one point of the application of 
the artof economics which may be very usefully followed out in a scientific 


irit. 
Piphere is another position of a most useful character which may well be occu- 
pied, which requires knowledge somewhat of a different order. It is remark- 
able, at the present time, how little foreign economic writers are studied in this 





* I should, in passing. refer to Mr. James E. Thorold Rogers’s work, 4 History of Agri- 
culture and Prices in England from the Year after the Pi 4 to the 
Commencement of the Continental War, 1798, Vols. i. to iv., 1259-1582. Oxford: in 
the Clarendon London: Oxtord University Press Warehouse, 7, Paternoster Row. 
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country. You may read through the works of more than one recent English 
writer on economic subjects almost without being aware that there existed me | 
authors dealing with the subject except those who employed the Engli 
language. ‘There does exist, however, as E need hardly mention, a very copi 
and valuable literature, the work of Continental scientific writers, which we 
might do well to explore and to master. Some foreign wri 
some of their works—have been translated into English. Thus, the very useful 
“ Guide to the Study of Political Economy,” by ear then Cossa,* has been 
translated from Italian into English, and has been publi here, with a preface 
by the late Professor Jevons. Again, the two valuable volumes of the “ Prin- 
ciples of Political Economy,’’+ by Professor Wilhelm Roscher, have been 
translated into English, and are a welcome addition to our stock of information. 
This work is rendered, and very ably too, into English, I must confess that it 
is a matter of some regret to me that this translation has poceeetes from 
American source. Not that I would grudge my fellow 
cavinensd 0 propecel. Seomstsiirn fo, Rnohund, WORACE ochgibts : 
envi a tion in England, which I soi carry out, and 
that the ache! was dropped, those difficulties for the time proving too great to 
be surmounted. I hope that greater interest in these subjects might be felt 
now. [I think that if some intelligent students of economics in this country 
would attempt a series of translations from the works of foreign writers, not 
known here, they might do themselves and the science itself a service. 
mething has been done in this direction, but thereis stilla wide field to occupy. 
I may quote, in saying this, a passage very much tothe point from Professor 
Jevons’ preface to Dr. Luigi Cossa’s “ Guide,’’ which I have just mentioned :— 

‘¢ Every economist would grant that we have in English the works of the 
father of the science, Adam Smith, and of not a few successors or 
who have made the science almost an English science. But this joined 
perhaps with the common want of linguistic power in English students, has led 
our economic writers to ignore too much the great works of the French and 
Italian economists, as well as the invaluable recent treatises of German writers. 
The survey of the foreign literature of the subject given in this ‘ Guide’ will 
enable the lish student to fix the bearings of the point of know which 
he has reached, and to estimate the fraction of the ocean of economic literature 
which he ~~ able to go eet ete saianaettn 

To take a third point, Every successive generation, ps ost every 
decade, is, as a rule, occupied with some particular branch of economic t. 
Ashort time since Free was the economic point cooupying the thoughts 
ofall. Ev 2. a Trade Standard, and was 
judged accordingly. For a long peri , there came into prominence the 
great doctriue of /aissez-faire. The late Professor Jevons, who joined to vast 
logical and analytical powers of mind a vigorous common sense, which per- 
ceived as it —. y woe ron that 0 gore = an een pon prai of ae 
became separa’ ‘om. ete gee practical application it ran a great risk of 
becoming entirely vague and indefinite, has Pin gets than any one else to 
mark out the limits within which that doctrine should be applied. After this 
the relation of Socialism to economic teaching became and is now, one of the 
important questions of the day. 

The vigorous periodical literature of the time, which has taken the place held 
by pamphlets to our fathers and grandfathers, supplies a fairly good test of the 
subjects which occupy the public mind ; and it is a proof of the a 
now given to Socialism that the numbers published in April last of the **Con- 
temporary Review,” the ,“‘ Fortnightly,’’ and the ‘‘ Nineteenth »? all 
three contained articles bearing on this subject, as did also the July number of 
“‘Macmillan’s Magazine.’”’ Those in the “Contemporary” and the “* Fort- 
nightly’”’ were written by M. Emile de Laveleye, the eminent Belgian economist ; 

* Guide tothe Politi 4 5 Cossa. : 
+ Principles of Political Heonony. "by Wilhelm Roschor, Profeesor of Polideal Boonomy 
te BS versity of Leipzig. Translated by John J, Lalor, A.M. London: Tribner 
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that in the “‘ Nineteenth Century’’ was written by the Rev. Samuel A. Barnett, 
a well-known hard-working clergyman in the east of London; the article in 
** Macmillan’s Magazine”’ was written by Mr. Fawcett asa chapter in the new 
edition of his ‘‘Manual of Political Economy.” The views of the subject 

ted by these writers differ greatly, as may be imagined, from each other. 

. de Laveleye presents to us the aspect under which Socialism appears on the 
Continent. He admits that the material condition of the population is prefer- 
able to what it was in the Middle Ages, but he looks with great uneasiness to 
the state of matters in an age in which competition rules everything. General 
dissatisfaction with his lot is the result, M. de Laveleye thinks, to every one with a 
feeling of want of security astothe future. It is not the case that the condition 
of working men is worse than it was formerly. They have benefited from 
the greater cheapness of manufactured goods, they are in many better 
housed, yon Ager oy eed better clothed, and their furniture is . But 
it is the sight of the inequalities existing in modern life, the loosening of the 
ties which formerly united class with class, which induces the bitterness or 
feeling, closely allied with Socialism, Anarchy, and Nihilism, and causes the 

i destruction of everything, states and churches, with all their 
institutions and their laws—religious, political, judicial, financial, educa- 
tional, or social’’—like the “ Fifth Monarchy Men,” whom we read of during 
the darkest years of the Commonwealth. Universal destruction is the watch- 
word of this , that a new world may be built on the ruins. 

M. de Laveleye, while commenting on these matters, does not apprehend any 
i iate danger to the present social order, unless one of those great crises 
takes place in which there is a general collapse of power, such as occurred after 
the break-up of the late Empire in France. The world saw then what the 
deeds of the Commune were. May it be long before such an outburst of crime 
is witnessed again. But when we consider the existing condition of affairs 
among the principal nations of Europe, the severe strain of forced military 
service, the heavy demands on the means of the people to meet the require- 
ments of the crushing debts, national as well as local, the vast budgets, out of 
proportion to the benefits received therefrom by the people who pay the taxes, 
and the increasing weakness of administrative power—much as one may regret 
that such turbulence of spirit exists—one cannot wonder that it should spring 
up. This is a rough sketch of the view presented by M. de Laveleye. 

In our own country these questions usually take a milder form; though I 
could find expressions of opinion, as strong, or nearly as strong, to lay before 
you, as those just quoted. But I prefer to take for my instance the gentler type 
of opinion as shown in the article by the Rev. Samuel Barnett in the ‘‘ Nine- 
teenth Century ” to which I have referred. England is—perhaps I should say, 
has been—honourably distinguished as a country in which the “‘ falsehood of 
extremes”’ is instinctively felt. We have here no crushing conscription, no 
inordinate ? aang of taxation. Hitherto we have fortunately escaped these 
things, and may, by the exercise of common sense hope to do so infuture. Mr. 
Barnett feels this.. His recommendations include a wiser administration of the 
poor laws, so as to enable a distinction to be drawn between the man who had 

ept clear of parish relief up to a reasonable age, and the man who had not. 
This, and a wider application of the principle of the Artisans’ Dwellings Act and 
the Libraries Act, are amongst the principal of his recommendations. They 
come to this, that the old age of the honest working man should be made secure 
against dis' want or degrading relief, and that the power of obtaining 
rational pesaene should be provided for him within reasonable bounds. Some 
will this would be going too far. The question for the economist to con- 


sider is, How far can it be granted without impairing the great principle of 
self-help ?. Thisisa point too uently ignored ; but when I consider the 
condition of many of our working es, their prospects in this country, and 
the openings which our colonies and the United States promise to energetic in- 
dustry, I think we must be prepared to offer better terms than we hitherto have 
done to those who continue to dwell here. 

sla conceived in a somewhat similar spirit, has recently been deter- 
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mined on in the German Empire ; and if the iron spirit of Prince Bismarck has 
felt it needful to yield this concession to popular feeling, it would not seem 
improbable that other statesmen may have, willingly or otherwise, to travel in 
the same road. 

There are limits, however, to the application of this class of payments by the 
State which must be borne in mind. And Mr. Fawcett, in his article in 
“‘ Macmillan’s Magazine’’ which deals with the thorny subjects of State Socialism 
and the nationalisation of the land, is careful to enforce this warning. The real 
incentive to labour and economy is individual interest, and we must be careful 
not to break down the force of that power, the mainspring of progress; nor to 
lose sight of the great principle previously ref to—which not a little in 
recent legislation and public feeling has powerfully tended to impair—that self- 
ms 6 is beyond all question and comparison the best help. * | uk i 

have, in these observations, only marked out some of the limits of this wide 
subject. The question how far the principles usually included under the de- 
nomination of Socialism should or should not be taken into consideration by the 
State is one which our economists would do well to consider. Economic teach- 
ing is sometimes termed hard and cruel by those who do not comprehend its 
scope, because some of the warnings it gives do not fallin with the sickly slack- 
ness of popular sentiment. This is most unjust. Other branches of study are 
not spoken of in the same manner. The surgeon is nottermed cruel because 
he recommends an operation which, though painful is essential to life ; because 
he shows that the neglect of certain precautions will be followed by suffering, 
perhaps by death. The economist, who sees that the happiness of the commu- 
nity can only be secured by causing individuals to submit to restraints which 
are irksome and perhaps painful, should not be termed cruel for pointing out 
what is essential to the general well-being. He is, in this, entirely within the 
scope of his duty. A community which is not prosperous can scarcely possess 
all the elements essential for happiness. fi 

I have endeavoured to indicate in these remarks both some of the directions 
in which I think that economists may labour with advantage, and the principles 
on which their labours should be conducted. Economic science, like all other 
branches of science, is governed by certain laws. These laws must be adhered 
to though it may not be possible to affirm of them that they are always more 
than relatively true. But the question of relative truth opens the door to a far 
wider field of inquiry, the threshold of which I must not cross. 

If I may for one moment, in concluding, diverge from the stricter mode of 
thought which I have sought to follow, 1 may claim for economic teaching that 
it is the natural utterance of the most fervent patriotism, and possesses the sanc- 
tion even of a more serious authority. It was not, we may be sure, without 
wise deliberation, that the authors of the noble English liturgy, following in 
this older forms of religion, included among its formularies a supplication that 
the monarch may study to preserve the people in wealth, among other blessin 
—wealth being here used ia its widest sense, the weal of the commonwealth. 
Without the means of well-founded prosperity there is no B vena for a 
nation. In listening to or departing from the teachings of economic truth 
lies the choice between the paths which lead to wealth or to want, to death or 
to life. Some may say there are higher aims even than these, To them I may 
quote the words of one of our deepest thinkers—‘‘ the virtue of “tenga ph is tem- 
perance, the virtue of adversity is fortitude.” It is the glory of economic 
teaching, while pointing out the methods by which prosperity may be a 
never to lose sight of the principles by which temperance is attained, and 
tem oo is enaniial:to Setibede able to resist the hasty gusts of popular 
feeling, able also to warn the powerful when that feeling is well founded. 

Ill will it be for England, if, in times of movement, this temperance, this 
more than golden moderation, be not unwaveringly held in mind and observed. 
Well will it be for her, at such a time, should she follow the counsel of the 
greatest of living poets— 

“Not clinging ient saw 
eat ye 
ot s nor 
And in its season bring the law.” 
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OUR CLEARING SYSTEM AND CLEARING HOUSES. 
* (The Country Clearing continued.) 


In our last issue we gave a list of some of the country banks whose cheques pass 
through the London Clearing House, and now we propose to continue our cata- 
logue, which will be completed in the December number. Necessarily, tomany 
the present article will be of little or no interest, but we trust our banking friends 
will find it of use and service to them. Manifestly, the subject would be in- 
complete without the tables we furnish, and as our dosire is to arrange our 
series so. as to form an exhaustive treatise on the most interesting subject of 
“* clearing,”’ we do not scruple to insert in full the subjoined lists, trusting our 
readers will bear with us when we say we anticipate being able shortly to give 
them some minutie of great interest. London is not the only town that can 
boast of a house of its own: Manchester, Liverpool, Edinburgh, Glasgow, 
Paris, Berlin, New York, all follow on ina goodly and imposing procession, 
awaiting in their turn an explanation at our hands. We continue our list from 
the ney where we stopped last month, and take our category down to the 
London and Westminster, inclusive. 





Clearing Banks. Country Banks. mee Office, ag ae ty &e., 





London & County} London & County Banking Co. | Abingdon. 
Banking Co. imi 


Lt.| Limited. Aldershot 
Andover. 








Bedford. 
Bishop’s Stortford. 
| Bognor. 
Braintree. 
Brentford. 
Bren 4 
Brighton. . 
Bromley (Kent). 
Buckingham. 
Cambridge. 
Canterbury. 
Chatham, 
Chelmsford. 

Ch 


Chichester. 

Colchester. 

Cranbrook. 

Dartford. 

Dorking & Leatherhead. 
Dover. 


Dunstable ‘ 
| Eastbourne. 
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Clearing Bauks. Country Banks. wee ag st Banks. oats 


London & County; London & County Banking Co. | Epsom. 
Banking Co. Lt. Limited. Farnham 





Faversham. 
s e 
Gravesend. 
Guildford. 
Halstead and Haverhill. 


High Wy yceombe. 
Hitchin x Biggleswade. 
Horsham and Crawley. 
Hounslow. 
Hove, Brighton. 
Hungerford. 
Huntingdon, St. Ives, 
and St. Neots. 
Kingston-on-Thames. 
Leighton Buzzard and 
Woburn. 
Lewes and Hailsham. 
Luton. 

Maidenhead. 
Maidstone, West Mal- 
ing, and Wrotham. 

a 
Margate. 
Midhurst. 
Newbury. 
Newhaven. 
"in of and Cowes, 
akg Wight. 


+ 

Petworth and Pulboro’.’ 

Reading and Henley- 
on-Thames. 


Reigate. 
Richmond. 
eo oe 


Rye. 

Seffron Walden. 
St. Albans. 

St. Leonards. 
Sandwich. 
Sevenoaks. 
Sheerness. 

Si ‘bourne, 


Slo 
Surbiton. 
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Clearing Banks. | County Beate. pee Yn &c. 


London & County| London & County Banking Co. | Tenterden. 

Banking Co. Ltd. Limited. ° Tunbridge. 

Tunbridge Wells and 
Ticehurst. 

Uxbridge 

Wallingtord & Didcot. 

Wantage. 

Wi 


are. 
Watford, Hemel Hemp- 

stead and Rickmans- 

worth. 
Westerham. 
Winchester. 
Windsor. 
Witney. 
Worthing. 
Craven Bank, Limited. Skipton-in-Craven. 
Barnoldswick. 
Bradford. 
Burnley. 
Clitheroe. 
Colne. 
Crosshills. 
Denholme. 
Gisburn. 
Haworth. 
Tikley. 
Keighley. 
Long Preston. 
Nelson. 
Otley. 
Padiham 
Settle. 
Silsden. 
Marshall and Harding. Barnstaple. 
Tugwell, Brymer & Co. Bath. 
Schelp, Smith & Co. Liverpool. 
Cheshire Banking Co. Crewe. 

Disley. 


Hanley. 
Newcastle (Stafford. 
shire 





Northwich, 
Stockport. 
wien, Seiytelt ge, Hyde & Glos-| Ashton-under-Lyne. 


sO : 

Bank of Liverpool. 
Bank of Westmoreland. 
Kirkby ‘Stephen. 
Sedbergh (Yorkshire). 
Bank of Whitehaven, Limited . | Whitehaven. 

Cleator Moor. 
Frizington. 
Holmrook. 

Wigton. 
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Clearing Banks. 


Country Banks. 


Head Office, Brauches, &c., 
of Country Banks. 





Glyn & Co. 





Bank of Whitehaven, Limited . 

Bradford Commercial Joint Stock 
Banking Company, Limited 

Bury Banking Company, Limited 


Carlisle City and District Bank, 
Limited 


County of Gloucester Bank, Ltd. 


County of Stafford Bank, Ltd. . 
Coventry Union ing Co.; 


Crompton & Evans’ Union Bank, 
Limited 


Halifax & Huddersfield Union 
Banking Company, Limited 
London & Provincial Bank, Ltd. 





Workington. 


Bradford (Yorkshire). 
Bury (Lancashire). 
Whitefield. 
Carlisle. 
Brampton. 
Cockermouth. 
Haltwhistle. 
Maryport. 
Silloth. 
Workington. 
Dursley. 
Tetbury. 
Wosthtn-tlt igo. 
Wolverhampton, 
Coventry. 
Coleshill. 
Alfreton. 
Bakewell. 
Belper. 
Chesterfield. 
Mansfield. 
Matlock Bath. 
Matlock Bridge. 
Wirksworth. 
Clay Cross. 
Halifax. 
Huddersfield. 
Anerley. 
Beckenham. 
Blackheath. 
Edgware Road. 
Enfield. 
Kingsland. 
Lewisham. | 
Richmond. 
South Kensington. 
Stoke Newington. 
Stratford. 
Surbiton, 
Sutton. 
Tottenham. 
Twickenham. 
Walham Green, 
Walthamstow. 
Woolwich. 
berdare 


A ‘ 
Aberystwith. 
Bridgend. 
Builth. 
Cardiff. 
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Clearing Banks. Country Banks. ie &e. 





| 
Glyn & Co, . | London & Provincial Bank, Ltd. | Chepstow. 
Cowbridge. 
Diss. 
Eastbourne. 


East Dereham. 
Eye (Suffolk). 
Fakenham 


Newport (Monmouth). 
North Walsham. 
Norwich. 
Pembroke. 
Pembroke Dock. 
Pontypool. 
Pontypridd. 
Portsea. 

Rhyl. 

Rochester. 
Ruthin. 

St. Clear’s. 
Tenby. 

— 
Yarmouth, Great. 
Carshalto: ton. 
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Clearing Banks. 


Country Banks. 





Glyn & Co. 





Moore and Robinson’s Notting- 
i ing Co., Ltd. 


4 
The North-Eastern Banking Co., 


Limited 


Sheffield and Hallamshire Bank. 


Head Office, Branches, &c., 
of Country Banks. 








Nottingham. 
Wirksworth. 
Newcastle-on-Tyne. 
Alnwick. 


Bedlingto 

Belford. 
Bellingham. 
Berwick-on-Tweed. 
Chester-le-Street. 
Consett 


Gateshead. 
Hexham. 
Houghton-le-Spring. 
Jarrow. 
Lofthouse-in-Cleveland. 
Middlesboro’. 
Neehign b 8 
ewbiggin-by-the-Sea. 
North ae See 
Quayside (Newcastle- 
on-Tyne). 
sae 
jpennymoor. 
Stockton-on-Tees. 


Northwich. 
Newton-le- Willows. 
Ormskirk. 
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| 
Clearing Banks. 


Country Banks. 


Head Office, Branches, &c., 
of Country Banks. 





Glyn & Co. 


‘ 


. | Swaledale and Wensleydale Bank- 


ing Co., Limited. 


| Union Bank of Manchester, Ltd. 





{ 
| 
} 
| 


| Wakefield and Barnsley Tnion 
Bank. 


| Wilts and Dorset Banking Co. 


Worcester City and County Bank- 
ing Co., Limited. 
York Union Banking Co. 











Richmond. 
Bedale. 
Hawes. 
Leyburn. 
Masham. 
Manchester. 
Accrington. 
Alderley Edge. 
Bolton. 
Bury. 
eee. 
Heywood. 
Knuteford. 
Leigh. 
Littleborough. 
Middleton. 
Northwich. 
Oldham. 
Rochdale. 
Salford. 
Stockport. 
Tyldesley. 
Wilmslow. 
Blackley. 
Church. 
Didsbury. 
Horwich. 


Lees. 
Middlewich. 
Pendlebury. 
Radcliffe Bridge. 


Royton. 
Salford Cattle Market. 
haw. 


Bridlington. 
Bridlington Quay. 
Driffield. 

Malton. 

Market Weighton. 
Pickering. 
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Clearing Banks. 


Country Banks. 





Glyn & Co. 


= 


London 
Stock Bank, 
Limited 


Joint 





York Union Banking Co. , 


Joseph Dickinson : 
J.C. & A. Gillett & Co. 


Beckett & Co. . 


Pease & Sons. 
Hammond & Co. 


Sparrow, Tuffnell & Co. 


ead Office, Branches, &c., 
of Country Banks. 


Pocklington. 
on 


| Easingwold. 

| Helmsley. 

| oat Moorside. 
Alston. 


| 


| Brackley. 
be Beverley. 


° 


. | Driffield. 


Mills, Errington, Bawtree & Co. . 


Williams, Williams & Grylls 
Peases (Old Bank, Hull) 
Bacon, Cobbold & Co... 


Shrubsole & Co. . J 
Beckett & Co. . 


T. & T. T. Paget 


Three Towns Banking Co., Ltd. 
Goode, Marr&Co. . ° 


Birmingham Joint Stock Bank, 


Limited 


Helmsl 
Kirby 
| Malton. 
Pickering. 
Poc le 
York. 
Beverley. 
cra 


Whitstable, 

Rochford. 

Ps meng Sea (Es 
ton-on-' sex). 

Colchester 

Hadleigh (Suffolk). 

Walton-on-Naze. 

Witham (Essex). 

Falmouth, 


oorside. 


Loughe Mowbray. 
Stonehouse. 
Plymouth, 
Birmingham. 


Birmingham, 
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Clearing Banks. Country Banks, 


Hedd Office, Branches, &., 
of Country Banks. 





London 
Stock 
Limited, 


» Whitehaven Joint Stock Banking 
Company, Limited. 


Joint 


Halifax mg Stock Banking 
Bank 


Company, Limi 


Worcester City & County Banking 
Company, Limited. 





London & West- 
minster Ban 


Birmingham Banking Com 

i, un ed. g pany, 

Limited 

wi | Bradford Banking Company, 
Limited 

ai | Bucks & Oxon Union Bank, Ltd. 


| 


| Carlisle and Cumberland Banking 
| Company, Limited. 


| 


County of Gloucester Bank, Ltd. 





Halifax. 

Hebden Bridge. 

Huddersfield. 

Sowerby Bridge. 

be ga 
gremont. 

Harrington. 


Kidderminster. 
Leominster. 
Ludlow. 
Malvern. 
Presteign. 
Ross. 
Shipston-on-Stour. 
Tenbury. 
boule. 
Astwood Bank. 
Bidford. 
Malvern Wells. 
Malvern Link. 
Pershore. 
Birmingham. 
Walsall. 


Bradford (Yorkshire), 
Buckingham. 


Highworth. ; 
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Clearing Banks, 


Country Banks, 


Head Office, Branches, &c., 
f Country Banks. 





London & West- 





County of Gloucester Bank, Ltd. 
Exchange & Discount Bank, Ltd. 


Leicestershire Banking Co., Ltd. 


Manchester and County Bank 


Manchester and Salford Bank, 
Northamptonshire Banking Co. 


North and South Wales Bank, 
Limited 





Swindon. 
Swindon New Town. 
Stroud. 


Leeds. 
Bradford. 
Hull. 


Leicester. 
Ashby-de-la-Zouch. 
Atherstone. 
Hinckley. 
a 


Ma et Har Terberough. 


Melton Mowbray. 
Uppingham, 
pping: 
Swadlincote. 
Bedworth. 
Coalville. 
Market Bosworth. 
Oakham. 


ee. 
Hayfiel 
ay 

rt. 
Whaleybridge. 
Bolton. 
Rochdale. 
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Head Office, Branches, &c., 
Country Banks. of Country Banks. 


London & West- | North and South Wales Bank, | Mold. 
minster Bank, | Limited. Newtown. 
Limited. Oswi 

| Portma oc. 
| Rhaupad 
Rhauyader. 
Rhyl. 
| Ruthin. 
| Seacombe, 
| Welshpool. 


Wrexham. 
a 


Flint. 
Harlech. 
Leintwardine. 
| Montgomery. 
Neston. 
| Pen-y-Groes. 
| | St. Asaph. 
| Nottingham and Nottinghamshire | Nottingham. 
Banking Co. Alfreton. 
| Loughborough. 
| Mansfield. 





Newark. 
| Retford. 
Southwell. 


Sheffield and Rotherham Joint | Sheffield. 
Stock Ranking Co., Limited 

Stamford, Spalding and Boston | Peterborough. 
Banki imited ot) 


ng Co., Limi 
| West Riding Union Banking Co., | Huddersfield. 
Limited Batley. 
| Birstall. 


| Wilts and Dorset Banking Co. 


Bradford-on-Avon. 


| Bridgwater. 
Bridport. 


Bristol. 
Budleigh Salterton. 
Calne. 
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Clearing Banks. 





Country Banks. 


: ae fan. Poe &e., 


Country Bank 





London & West- 
minster Bank, 
Limited. 








Wilts and Dorset Banking Co. 


Cobb, Bartlett & Co. 


T. R. Cobb & Son 
G. & H. Tubb 
Hughes and Morgan 


| Hall, Bevan, West & Hall . 


VOL. XLIII. 





Devizes. 


| Dorchester. 


Exeter. 
Exmouth. 
Fordingbridge. 
Frome. 
Glastonbury. 
Ilminster. 
Lymington. 
Malmesbury. 
Marlborough. 
Martock. 
Melksham. 
Mere. 
Romsey. 
Shepton Mallet. 
Sherborne, 
Somerton. 
Southampton. 
Swindon. 
Taunton. 
Trowbridge. 
Warminster. 
Wells (Somersetshir2). 
Weston-super-Maro. 
Weymouth. 
Wincanton. 
Wootton Bassett. 
Yeovil. 
Banwell. 
Burnham. 
Colyton. 
—— 
ighbridge. 
Maiden _ tll 
Mark. 


Pewsey. 

Seaton. 

Tisbury. 

Watchet. 
Wedmore. 
Westbury. 
Wilton. 
Aylesbury. 

Hemel Hempstead. 
Thame, 


Banbury. 
Bicester. 


. | Brecon. 


Brighton. 

Burgess Hill, 
Cuckfield. 
Hayward’s Heath. 
Hove. 

Preston. 


76 
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Clearing Banks. Country Banks. ie ym ay oo &e., 





London & West- | Bartlett & Co. . ° Brackley. 
minster Bank, Buckingham. 
Limited. Stony Stratford. 

Winslow. 

G. & G. S. Head ‘ ‘ . | East Grinstead. 

Edenbridge. 

Mellersh & Co. . - | Godalming. 

Guildford. 














WIDOWS’ AND ORPHANS’ FUNDS—PROVIDENT FUNDS. 
Non ignara mali miseris succurrere disco.—VirerL. 


Ir is our purpose in a few short papers to take up this subject which has been, 
and is, exciting no little attention among members of the banking community. 
Unquestionably the question is a burning one, and equally certain is it that up to 
the present it.has not received the consideration it deserves or indeed impera- 
tively demands. We have, to a certain extent, hinted as to the importance of 
this subject in another paper in a different number. Now that opportunity 
offers it may not be amiss to speak our mind, giving, for the benefit of our 
readers, opinions that ourselves have arrived at after much thought. We have 
seen many instances of the death of the breadwinner who was employed in 
a bank where no Widows’ or Orphans’ Fund was in vogue, and we have known 
the relicts of the deceased put in the greatest straits for means of subsistence. 
In an article which appeared in the Bankers’ Magazine for August (entitled 
‘*The Bank Clerk’s Position: I. Financial—His Salary and Prospects”), the 
question as to the possibility of a married bank clerk saving money was proved 
to be all but an impossibility. With the present scale of payment a man whose 
expenses are augmented by those of a wife and family has as much as he can do 
to make ends meet, and, as a rule, we find that the provident men insure their 
lives as heavily as possible, increasing the amount of their policies on every 
opportunity—hoping thus‘to leave their dear ones, when themselves are taken 
away, at all events a moderate competency—a competency which will, to say the 
least of it, keep the wolf from the door. To aJl men, thinking men, it is a 
matter of grave moment how their families are to be maintained, and the 
thought of the bare possibility even of their being reduced to a state of absolute 
need is pregnant with a feeling of horrible dread. To such men the idea of the 
establishment of a Widows’ and Orphans’ Fund is hailed with evident satisfac- 
tion, and the inauguration and possible success of such an institution tends to 
- make their life full of a gladsome freedom from painful anxiety. Can we not 
understand it? As the mariner views the approaching vessel, yet distant, 
through his glass, so the man of the world glances at the future through a film 
of hope or fear, according to the varying phases of his mental aberrations. 
Give a man a mind at ease, a mind relieved from the burden of a terrible 
anxiety, and the future, before looming dark and hazy in the background, will 
rapidly assume a brighter and more encouraging aspect. What follows? This ; 
when a man has a load of care on his mind his work has no interest for him, he 
goes through his daily task as a clock does when it is wound up ; he longs for 
the day to pass away, and then when the quiet of the night is upon him he 
yearns for the busy hum of day; but reverse the premise—give a man a bright 
prospect, his spirits will rise in proportion, he delights in his work, he feels that 
he is working for a fair, a very fair, consideration, and that consequently he will 
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do his utmost—not just as much as he is absolutely obliged to and no more, but 


as much as he can. If he be a conscientious man he will endeavour to carry 
out the mandate of Solomon ‘* Whatsoever thy hand findeth to do, do it with 
thy might.’’ But for the nonce we wander; let us return. We have oftiimes 
heard the question asked, ‘‘ What claims havea mun’s widow and orphans on his 
employers?” Surely a very imperative one. Not very long agoa clerk ina 
city bank was married, and on informing his manager of the fact he received 
some such reply as this: ‘‘ Well, Mr. ——, I congratulate you; I'm very glad 
indeed to hear it. Now you are a respectable member of society.” The remark 
was one which would bear thinking over. A respectable man is a man who 
merits respect ; to our mind, no man merits respect unless he is one who is 
consistently and constantly trying to do his duty. Perhaps one of the most 
important duties of us all is, if position allow and inclination does not directly 
oppose, for each man to marry and raise a progeny to replenish and renew thé 
face of the earth. In plain words, no man can be considered as doing anything 
more than he ought if he marry respectably ; and surely no bank manager or 
director will raise, or can raise, any voice against such a legal and wise pro+ 
ceeding. When aman marries and continues in the service of his bank, doin 

his work steadily and faithfully, then, to a certain extent, the man’s wife an 

children have a claim on the bank for support in the event of the husband being 
taken away by the stern and relentless hand of death. Now, clearly, it would be 
impossible for any bank, of itself, to undertake to supply funds for the main- 
tenance and support of necessitous cases of this kind, and therefore other means 
must be devised and carried out. There are banks— large and important ones— 
which have thought the matter carefully over, hit upon workable plans, carried 
them into effect, and now have ‘‘ widows’ funds’’ in a most flourishing con» 
dition. We are able, by the courtesy of the manager of the Commercial Bank 
of Scotland, to give an example. The Widows’ and Orphans’ Fund of the 
Commercial Bank of Scotland was established 1st May, 1866. From that date 
oe 30th December, 1882, a summary of the income and expenditure is given 

ow :— 


IxcomE. 


. To Contributions from members}. ; . $18,821 3 6 
»» Dividends and interest . ‘ ‘ ’ . 15,985 4 0 
5» Profit realised on investment ; és ‘ 439 4 3 
»» Donations and legacy . s ‘ ; 6,867 12 11 


£42,118 4 8 
nd 


Expenpiturt. 


By Annuities . . . «. £9,480 1 3 
y»» Cost of management . 782 13 7 
———_——_ £10,262 14 10 
» Balance in hand, invested in securities, the 
market value of which on 30th Dec., 1882, 
was £36,994. 28.10 . .« + «+ 81,860 9 10 
£42,113 4 8 
a 


From these figures we can adduce a very significant fact, namely, that 
widows’ and orphans’ funds and provident funds are successful to a ‘ ‘ 
By favour of the Commercial Bank of Scotland, Limited, we are able to a 
copy of their deed of constitution. 
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Wows’ axnp Orpnans’ Funp Scueme or tHe CommerciaL BANK oF 
Scotnanp, Lrrrep. 


Abstract of Deed of Constitution, 1st June, 1866. 


1. The title of the scheme shall be ‘‘The Widows’ and Orphans’ Fund 
Scheme of the Commercial Bank of Scotland.” 

2. All persons at present in the employment of the bank, or who may here- 
after enter its service, are required to become members of the scheme, excepting 
persons at present above 40 years of age, and those whose annual salary is under 
$100. These two classes may join the scheme or not as they may deem 
expedient. But whenever the salary of any person in the employment of the 
bank is not less than £100 a year, it will be necessary for him to contribute to 
the scheme. 

3. The annual rate to be paid by all members (excepting messengers and 
others as after-mentioned) shall be £4. 4s., payable quarterly and in advance, 
on Ist February, lst May. lst August, and Ist November in each year. 

4. Over and above the annual rate, all persons who may be married when 
they join the scheme, or who may marry during the time of their connection 
with the scheme, shall be required to pay a marriage tax, the amount of which 
shall be fixed in accordance with the annexed table. 

5. The age of a member shall be held to be that of his birth-day immediately 
following the date of his entry if married at that time, or the date of his 
marriage if he should after joining the scheme; and the age of the wife 
of such member shall be held to be that of her birth-day immediately preceding 
the said contingencies. 

6, Every person now in the service of the bank who shall become a member 
of the scheme before 1st February next shall, in consideration of the gift of the 
Directors, be required to pay only one-half of the tax which, in terms of the 
said table, would otherwise be payable by him in consequence of his entering 
married, or being unmarried, of the first marriage he may thereafter contract. 

7. Any member who shall be a widower at the date of his entry to the 
scheme, and who shall have children under 21 years of age, shall be required to 
pay only one-fifth part of the marriage tax which he should have had to pay if 
his wife had been alive and ten years younger than himself, 

8. If the contributions of any member shall, from any cause whatever, fall 
into arrears for four quarters successively, such member forfeit his interest 
in the scheme and all previous subscriptions thereto ; but if any member shall 
at the time of his death be in arrears to the extent of not more than one year’s 
payment, the claims of his widow and children shall not thereby be forfeited, 
but the amount of such arrears shall be deducted from the annuity-to be 
paid on his account. 

9. Any member leaving the service of the bank, shall not thereby cease to be 


a member of the scheme ; but he may continue a member on the same terms as 
before, provided— 


1st. That non-payment of five quarterly rates or of a marriage tax 
within a year from the date of marriage shall annul all his right 
and that of his representatives in the scheme; and, 

2nd. That if he go abroad he will be liable to pay an extra contribution 
to be fixed by the committee of management. 


10. All donations and contributjons, of whatever kind, to the scheme shall 
form a common fund, and be deposited in an account current with the bank 
in name of the scheme. 

11. The amount of the annuity to be paid to widows shall be £30, until the 
first quinquennial investigation into the state of the funds, and the amount 
afterwards to be paid be determined at each quinquennial investigation. 

12. 1f a member die leaving a widow and lawful children, the annuity shall 
be paid to the widow during her lifetime, and in the event of her death to the 

ildren who may be under age; and such payment shall continue until the 
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youngest child attain majority (or in the case of a girl, marriage), it being 
understood that such of the eiStairen as in the interval shall attain majority, 
shall thereby cease to participate in the fund. A widow may marry again 
without forfeiting the benefit of the fund. 

13. Proof of the death of a member or of his widow, or of the respective 
ages of such, or of their children, and of the life of a widow or children, shall 
be given to the satisfaction of the treasurer before payment of any annuity, or 
when otherwise required. 

14. The committee of management may administer the annuity payable to 
the children of any member, failing their having | ians. 

15. If a member shall die before he has paid five annual rates, the difference 
between the sum which he has paid and the amount of five annual rates shall 
be deducted from the annuity which shall be payable to his widow or children. 

16. Messengers and porters, or others of that class, shall participate in the 
scheme, but they shall pay only one-half of the ordinary rates and taxes, and 
their widows and children shall receive only one-half of the annuity payable at 
the time to the widows and children of the other members, subject always to 
the same provisions. 

17. All annuities shall be strictly alimentary, and shall not be subject in any 
manner of way to any arrestment or other legal process whatever. 

18. The funds of the scheme shall be invested in the names of one of the 
directors and the manager and the secretary of the bank for the time being, as 
trustees, and such director shall be appointed by the Board. 

19. The committee of management shall consist of the manager and the 
secretary of the bank for the time being, and seven others to be elected 
annually from among the members, by those present at the annual meeting on 
the third Monday of January in every year. Any member may grant a 
mandate ir favour of another member to vote for him at that meeting. 

20. The committee shall meet as they see fit, and they shall have power to 
appoint one of the members of the scheme to be their treasurer and clerk, and 
further to make such bye-laws as they may think necessary, the same being 
subject to the approval of the next general meeting. 

21. The treasurer shall keep regular account books, minute books, and others 
necessary, and the same shall be patent to any of the members at any time, 
and the account books shall be audited by any two members of the com- 
mittee of management. A state of the treasurer's intromissions, &c., shall 
be submitted at each annual general meeting. 

22. An investigation into the state of the funds, &c., shall be made every five 
years by a qualified actuary, and the annuity shall be increased or diminished 
as the results of that investigation may warrant. 

23. The manager of the bank shall have power to retain from the salary of 
any member the rates and taxes payable by such member. 

24. Any question which may arise in any manner of way in connection with 
this scheme, shall not be made the subject of litigation, but shall be decided by 
a court of directors of the said bank. 

25. The scheme shall be held to have commenced from Ist January, 1866. 
The deed of constitution may be signed by mandatories duly authorised, and 
may be altered by the resolution of a majority of members at any general 
meeting. 


AMENDMENT. 


On 26th April, 1869, an amendment to the deed of consititution was made, b 
which persons in the service of the bank, who attain the age of 30 before 
becoming members ef the scheme, may, in the option of the committee of 
ment, be admitted or rejected as members. Extra contributions will 
from the date of this amendment as follows:—Three annual rates 
who, at entry, are 35 years of age and under 40; six annual rates 
who are 40 years’of age and under 45; and so on, adding three 
for every additional five y ereof. ose from 
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contributions are exigible, if unmarried when they enter, have the choice of 
paying the above additional rates on marrying, or of paying one-half thereof 


on joining the scheme. 


TABLE REFERRED TO IN THE FoREGOING ABSTRACT. 


Memnper cvnpex 30 YEARS oF AGE. 


If Wife 23 years of age or above . nil. 
If Wife’s age is under 23. - £10 


—_—— 


Memser 30 YRars OF AGE AND 
UNDER 35. 


If Wife 28 years of age or above. £5 
If Wife’s age is 23 and under 28. 16 
Do. under 23... - 26 


MemsBer 35 YEARS OF AGE AND 
UNDER 40. 
If Wife 33 years of age or above . £12 
If Wife’s age 28 and under 33. 25 
Do. 23 do. 3s . & 
Do. under 23 — 


Memsper 40 YgaRS OF AGE AND 
UNDER 45, 


If Wife 38 years of age or above. £18 
If Wife’s age 33 and under 38 . 32 
Do. 28 do. 33 . 46 
Do. 23 oe 3... 
Do. under 23 : o 


Memper 45 YEARS OF AGE AND 
UNDER 50. 


If Wife 43 years of age or above. £23 
If i 8 age 88 and aga 43. 40 
33 do. 38 . 56 

De. 28 mn 8 . 

Do. 23 do. 28 . 85 

Do. under 23 : . 98 


Memser 50 YEARS OF AGE AND 
unpDeR 55. 


If Wife 48 years of age or above . £36 
If Wife’s age 43 and under 48 

Do. 33 do. 43 

Do. 03 do. 38 

Do. 28 do. 33 

Do. 23 do. 28 

Do. under 23 . 





Memper 55 YEARS OF AGE AND 
UNDER 60. 


If Wife 53 years of age or above. £48 
If Wife’s age 48 and — 53 73 
Do. 43 . 9 
Do. 38 4 - 115 
Do. 33 do. . 134 
Do. 28 do. - 161 
Do. 23 do. . 168 
Do. under 23 . 182 


MemBer 60 YEARS OF AGE AND 
UNDER 65. 


If Wife 58 years of age or ahove . £49 
If Wife’s age 53 and under 58 . 78 
53. 105 
48 . 129 
43 
38 
32 
. 28 
under 23 


Memper 65 YEARS OF AGE AND 
UNDER 70. 


If Wife 63 years of age or above. = 
If Wife’s age 58 and under 63. 
Do. do. 68 . 12 

142 

. 167 
- 190 
- 210 
. 229 
. 247 


under 23 . 262 


Memper 70 YEARS OF AGE AND 
UNDER 75. 


If Wife 68 years of age or above . £56 
If Wife’s age 63 and under 68 . 85 
‘ do. - 118 

- 154 | 

- 186 

- 211 

. 235 

. 267 

. 276 

. 294 

. 310 
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TABLE REFERRED TO IN THE ForEGOoING ABsTRACT—continued. 


Memper 75 YEARS OF AGE AND Mempers 75 YEARS OF AGE AND 
UNDER 80. UNDER 80. 


If Wife 73 years of age or above. £45 | If Wife’s age 43 and under48 . 241° 
If Wife’s age 68 and under 73 . 78 Do. 38 do. . 266 
Do. 63 do. 68 . 109 Do. 33 do. - 287 
Do. 58 do. 63 . 144 Do, 28 do, . 307 
Do. 53 do. 58 + 182 Do. 23 do. . 326 
Do. 48 do. 53 . 215 Do. under 23 - 342 


» Notz.—The above Table is continued in the original deed, but need not be further quoted 
ere. 


The provident fund of the London and South Western Bank differs some- 
what from the widows and orphans’ fund of the Commercial Bank of Scotland, the 
former as it will be seen having for its main object the direct benefit of the clerk 
himself ; the latter conferring a favour indirectly on the clerk by caring for his 
widow and offspring. In other words, with the London and South Western 
Bank a man may retire from bank work after a certain period, and then, at his 
pleasure, draw from the provident fund his subscriptions, with interest and 
accumulated profits, and also receive bonuses from the bank varying in amount 
with the length of his service. Should the clerk die in the service of the bank, 
then his widow or children receive the sum which would have been due to the 
officer himself. With the Commercial Bank cf Scotland the aim and object is 
to secure an annuity for the widow on the death of her husband, or if the man 
be a widower, then his children are paid an annual sum till they arrive at 
maturity or marry, according as they are boys or girls. 

The rules of the South Western Bank with regard to its provident fund. 





are :— 

1. The provident fund shall be established and maintained, in accordance with 
these regulations, by means of subscriptions from the officers of the bank, 
together with such contributions to it out of the profits of the bank as the share- 
holders may hereafter sanction, and from the guarantee fund as hereinbefore 
mentioned, with the object of assisting officers in making a provision for them- 
selves and their families in the events subsequently mentioned. 

2. Every officer now or hereafter appointed shall (except during apprentice-~ 
ship) subscribe to the provident fund the yearly sum of £5 per cent. on the 
amount of his salary for the time being; and if he shall, on joining the fund, be 
married, or a widower with children living, cr if he shall afterwards marry, he 
shall thenceforth subscribe, in addition, yearly as follows :— 


Tf at the time when such additional payment commences 
he be under 30 years of age . . x . . 
If 30 years of age and under 35 
35 ” » 40 . 
40 sl Beg pen as 
45 es and upwards . : i é ‘ 
8. Such subscriptions shall be called respectively ordinary and additional 
subscriptions, and be due and payable monthly in advance, and be paid to the 
bank to the credit of the provident fund. 
4, The management m4 the provident fund shall be vested in a committee of 


£ 


management, eight in number, all acting may. Three members thereof 


shall be from time to time nominated by the of directors of the bank, 
Three shall be chosen by ballot by the officers, out of their body, at the annual 
general meeting of subscribers; and the two joint general managers shall be 
ex-officio members. The three members elected by the officers shall hold office 
until the next annual general meeting of subscribers, when they shall reti 

but shall be eligible for re-election ; and unless other members are then elected 
in their place they shall be considered as re-elected. Any intermediate vacancy 
caused by death, retirement from the service of the bank or otherwise, may be 
filled up by the committee ; and any person so appointed shall hold office until 
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the meeting at which his predecessor would have retired. The committee 
may act, notwithstanding any deficiency in their number. The directors shall 
appoint an officer of the bank to act as secretary to the fund. 

5. The senior director or officer, as the case may be, present at a meeting, 
' whether of the committee or of the subscribers shall be the chairman thereof. 
In the event of an equality of votes on any question at any such meeting, the 
chairman shall have a casting vote. All payments shall be made by cheques 
signed by two members of the committee and countersigned by the ve pe A 
Three members of the committee shall be a quorum. The committee shall hold 
at least four meetings in the course of the year. The first general meeting of 
the subscribers shall be held at the head office of the bank, in the month of 
January, 1882, and subsequent general meetings shall be held in the month of 
January in each year at some convenient day after the usual hours of business, 
The committee shall summon such meetings on such days as they determine, and 
they may also when they think fit, summon other general meetings. One week’s 
notice of every general meeting shall be given by notice to be exhibited in each 
of the offices of the bank. Every subscriber shall have one vote, and those 
subscribing for over ten years shall have an additional vote for every completed 
period of ten years. 

6. The committee shall at the general meeting to be held in January, 1882, 
and at every subsequent annual general meeting present a report as to the 
provident fund, and such report shall be accompanied by a financial statement. 
Any business proposed to be transacted at a general meeting other than receiving 
such report and financial statement and the election of members of vommittee 
shall be mentioned in the notice summoning the same. 

7. The committee may invest any portion of the provident fund in such secu- 
rities as they may determine, subject to the sanction of the board of directors of 
the bank. Two of the members of the committee shall be appointed by the 
committee to act as trustees in reference to such investments and they shall be 
liable only for their own wilful acts and defaults. Any money not so invested 
shall be left on deposit with the bank and bear interest at 5 per cent. per annum 
to be added half-yearly to the sum so standing for the time being. 

8. If a subscriber to the fund shall die in the service of the bank, his legal 
personal representatives shall be entitled to receive from the provident fund in 
respect of his ordinary subscriptions thereto, the amount of such subscriptions, 
pa aired with compound interest thereon at the rate of £5 per cent. per annum 

ulated yearly on the amount standing to his credit on every 31st day of 
December, and also a bonus of £25 for every completed period of five years that 
he has been in the service of the bank, and if he have paid additional 
subscriptions, then in respect thereof, the sum of £50 shall be paid to, or divided 
among, his widow and issue, if any then living, or some or one of them as the 
committeee shall in their absolute discretion think proper ; but if neither widow 
nor issue be then living, the sum paid in additional subscriptions shall be pay- 
able baa interest to the legal personal representatives of the deceased 
subscriber. 

9. If a subscriber shall retire from the service of the bank being of the age 
of sixty years and upwards, or under that age, on some ground, whether of ill 
health or otherwise, which the directors shall resolve to be sufficient to entitle 
him to the benefits of the provident fund, he shall be entitled on such retire- 
ment to receive, irrespective of his ordinary subscriptions, the like sum as if he 
had then died, together with such bonus as aforesaid, and as to his additional 
subscriptions, the amount he shall have paid in respect thereof, without interest. 
Instead, however, of then receiving such sum, he may, at his option, subject to 
the approval of the directors, continue to pay his subscriptions to the fund in 
the same manner as if he had not retired, and in such case he may at any time, 
if he shall so desire, discontinue such subscriptions, or the directors may at any 
time a him so to do, and he shall in such case be entitled to receive from 
the fund the like sums as he would have been entitled to under this article if 
he had continued in the service of the bank up to such time and had then 
retired, or if he shall die while still subscribing, the like results shall happen as 
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if he er died in the service of the bank, as in the last preceding article 
mentioned. 

10. If a subscriber shall leave the service of the bank in any other manner, 
or under any other circumstances than above mentioned, he shall, if he has been 
five years in the service, be entitled to be paid the amount of his ordin sub- 
scription and additional subscriptions (if any) without any interest or addition 
thereto. 

11. The payments under the last three preceding articles shall be made at the 
expiration of three calendar months after being claimed, or as soon thereafter 
as satisfactory proof shall have been given to the committee of the death or other 
event which shall entitle to the payment, but the committee may, if they think 
fit, make any such payment at an earlier date. 

12. If a subscriber shall leave the service of the bank without having com- 
pleted five — service therein he shall not have any interest whatever in the 
provident fund, or any part thereof, nor any right to repayment of his subscri 
tions, whether he shall cease to be in the service of the by_ his voluntarily 
quitting the same, or by his being dismissed therefrom, and whether (in case 
of being dismissed) his dismissal be legally justifiable or otherwise. 

13. If by reason of any act or default of a subscriber, any loss shall fall upon 
the “ Officers’ Guarantee Fund,” any sums standing to his credit in the provi- 
dent fund shall be applied, so far as the same will extend, in making good to 
that fund the amount of such loss, and the sum so applied shall be struck off 
his credit in the provident fund. 

14. No subscriber shall have any right to or interest in the provident fund, 
or any share therein, except in conformity with these regulations, and in the 
events and in the manner herein mentioned; and all rights hereunder are 
limited by and subject to the sufficiency from time to time of the said provident 
fund to carry into effect the objects thereof, and neither the bank, nor the 
directors, nor the committee are in any way to be legally or mally respon- 
sible for the sufficiency of the fund to carry out the said objects, or bound to 
make good any deficiency that may arise; the bank’s only perm in 
respect of the fund being for the moneys of the fund from time to time left or 
deposited therewith, and the interest allowed thereon. 

16. The provision made by means of the provident fund for subscribers is 
intended and hereby declared to be an inalienable personal provision, and in- 
capable of being assigned, charged with or Mer ee of in any manner whatever 
(except as provided for in clause 13), or vested by operation of law or otherwise, 
in any person or persons other than the subscriber and his legal personal repre- 
sentatives ; and in case of any attempted assignment, a dealing or disposi- 
tion, or claim by any person or persons other than aforesaid, the committee ma 
resolve that whatever amount would have been payable to such subscriber 
not be payable, but shall be forfeited for the benefit of the fund. 

16. All questions which shall arise as to the interpretation of these pal 
lations or otherwise between any subscriber and the committee, or in any other 
manner, shall be referred to the directors, whose decision shall be final and bind. 
ing on all parties. 

17. If it shall seem to the committee desirable that any alterations in or 
additions to these regulations be made from time to time, they shall, after 
having passed such proposed alterations or additions, refer the same to the 
directors ; and if the directors shall approve the same, the committee shall 
submit the same to a general meeting of the subscribers, and if passed thereat 
they shall be incorporated into these regulations. 

ere are many banks which at the present time have no ‘‘provident”’ or 
“ widows’ ’’ fund in existence. To those having under careful consideration the 
advisability of starting one forthwith we hope that a perusal of the above ma‘ 
be of some slight service. We had intended to give further copies of rules pref 
Tegulations in work in various banks, but pressure on our space this month 
forbids us to do so. Next month we hope that we may be able to give the 
jo cela Baye tatters a fund of one of our banks, and, at the same time, 
submit for the consideration of our readors-a few thoughts of our own which we 
from time to time have jotted down. 





1102 


THE BANK CLERK’S POSITION. 


IV. Socirat.—His Recreation. 


And not a man in this wide world 
Who holds the Christian creed, 

Bat may hand down some deed of worth 
The yet unborn may read. 


TueEre are but two branches of this subject remaining for us to bring 
before. our readers and our task is done. The bank clerk’s position has 
already been taken from three different vantage grounds; in this, the fourth, 
we propose discussing briefly his recreation. One of the greatest men the 
world has known was one day called upon by a gentleman and was dis- 
covered in his nursery amongst his children ; one youngster was on his back 
and himself was capering across the room on all fours to the evident delight 
and excitement of his other little ones. His visitor expressing surprise at 
finding so great a man in so undignified a position and condition, the learned 
politician remarked, “ Friend, if you want to keep.a bow in good condition, your 
surest method is not by having it constantly strung athigh tension but when 
not in use by loosening the cord altogether.’”? A pithy answer, neatly put, to 
a thoughtless remark. It is but too common anerror of this day for people to 
expect that a man can work and work indefinitely. Because there are some 
men who, in order to increase their salary and make it adequate to the many 
expenses incident on the maintenance of a wife and family, will do anything and 
bear any fatigue rather than get into Sy ey | a noble principle—because 
such men who, after their day’s work is done at the bank at which they are 
engaged, will gladly undertake extra and other work at night, therefore the 
illogical argument is commonly adduced if A and B, after they leave business, 
do not require recreation but keep on working till 8, 9, or 10 o’clock, therefore 
C cannot need rest either. Fallacy! Is it not a mistake to overtax the bodily 
powers more than is necessary? We have in one of St. Paul’s epistles the sen- 
tence which has restrained many a man from rushing headlong to ruin “all 
things are lawful unto me, but all things are not expedient.’’ ‘To a man in 
needy circumstances, night-work is a stern and necessity, but to him 
whose aim is simply and solely his own aggrandizement the work may be 
* lawful,’ but most decidedly it is not ‘‘ expedient.” 

A man whose mind is steadily and honestly given to his business requires 
recreation in one way or another, Referring yet again to the pages of that 
Sacred Book from which we have already alten a quotation there arises in 
our mind the words of St. Paul; ‘‘There are, it may bv, so many kinds of 
voices in the world and none of them is withoutsignification ;” and we think it can 
with equal truth be asserted of the tastes (i.e., the inclinations, desires) of men. 
Toone man one kind of recreation is delightful, by another man the same re- 
creation is hated; to one man physical exercise is indispensable, to another 
physical exertion ‘of any yes kind is distasteful to a degree, in a 
word, to quote the words of Persius, “ Velle suum euigue, nec volo vivitur uno.” 
Those who are engaged in sedentary occupations, for the most part require a 
certain amount of physical exertion to counteract the mental strain, we are 
commonly told; the fact is, he whose brain is ever on the alert requires at 
times a rest, and this can only be accomplished by completely diverting the 
train of thought, to effect which physical exertion is a helpful expedient. 
Rowing is the favourite sport of many bank clerks, especially those who have 
the fortune to reside near a river, and perhaps there is but one game or 
pastime which brings somany of the muscles into play. The of the bod 
most liable to suffer from the continued ‘official’? exertions of the bank 
is his chest with its delicate and vital contents, the lungs and heart. As 

on the main-spring of a watch soon causes a cessation of the 
working, so a slight abnormal affection of the heart or lungs at once 
throws the whole physical being into disorder; and as the ma‘n-spring 
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is the mest delicate part of a watch so the heart and lungs are the 
most delicate parts of the human frame. The constant stooping, the in- 
duced contraction of the muscles of the chest, and the consequent tendency to 
“‘ round-shoulderedness,’’?—so prevalent with the eration of to-day—cannot 
but tend to retard in some degree or other the action of the longs and 
heart. Rowing, with its attendant exerciso and development of muscular 
power, directly counteracts the effects of the sedentary occupation, for the 
muscles are drawn in precisely an opposite direction. Then the field sport, the 
national game of this our England—cricket, is a splendid exercise for the 
development of physical power. Bicycling, once unknown, now so universall 
favoured, is a violent exercise, and as such can only be recommended wi 
caution ; to those whose cases we are considering this exercise does not act so 
beneficially as those we have already mentioned. The principal virtue of 
bicycling is that the muscles of the arms and legs are brought into play, but the 
part of the body which requires a special counteracting influence is but little 
regarded. Again, the violent exercise of the legs does not invariably in- 
duce a healthy development of other parts of the body. Athletic sports are the 
favourite pursuits of many gentlemen whom we happen to know. But am 
the large body of men who are — ** bank clerks,’’ there is a class, sm: 
when compared with the whole body of men, vet large when considered only by 
itself, who care not for physical exertion for a pastime ; these are studiously 
inclined. ‘hese men, who, naturally enough, desire in their leisure to pursue 
their own inclinations, are constantly assailed on all sides by those officious 
persons—who will gladly mind other people’s affairs as well as their own—who 
assert that the work in the day continued at night is injurious in the highest 
degree. Is this so? Cana man who is employed at his desk all day set to 
work with his books again at night with impunity as a his health ? This 
is more a question for medical men than for authors and writers to attempt to 
answer ; yet experience enables the author to give as good a practical reply as 
theory dictates a theoretical answer to the medical practitioner. We think that 
“‘ well-directed reading” is a splendid mental exercise, and being of a kind 
entirely divergent from the work of the day, the new mental exertion is healthy 
and exhilarating. But it is a primd facie consideration that the subject should 
be totally dissimilar to the calling pursued by day. Greek and Latin form 
excellent and most delightful exercise for the mind, edifying, strengthening 
and interesting at one and the same time. Physical science, a thoroughly diffe- 
rent line, again, to many is rather a recreation, a play time, than a study. The 
vast fields of untrodden investigation form an infallible inducement to thousands 
of those to whom the mysteries of science are a kindof Elysium. Mathematics 
of all kinds, the most brain-exerting of all the sciences, is not suitable to bank 
clerks generally, as it is too near akin to their daily work. The French, Italian 
and German which require but a moderate amount of heavy read- 
ing and much pleasant “light reading,” are often pursued with great success 
by the bank clerk in his leisure, Phonography to the student is invaluable, 
and though it can seldom be used strictly in his professional work, yet for note 
taking, or letter taking, it is of immense utility. The Arts and music for those 
of yetagain a different disposition. To all, of whatever turn of mind, we can 
but commend the words of Sallust: ‘‘ Priusguam incipias consulto, et ubi con- 
sulueris natura facto opus est.” Procrastination in the arrangements for the 
using of pastime is a great mistake. Think; decide; act; and whether your 
recreation be physical or mental, whether you be an athlete or a student, your 
grand =e of course, be to find after the day's toil, rest ; but we urge you 
to remeraber— 


** Absence of ommenien is not rest ; 
a 


A mind at ease mind at rest.”’ 
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WORK. 


Is it possible? 
Is’t soP I cax no longer what I would; 
No longer draw back at me liking! I 
Must do the deed because thought ot it! 
What is thy enterprise—thy aim, thy object? 
Hast honestly confessed it to thyself ? 
—Coleridge’s Wallenstein, 


Some time ago we penned an article on holidays, this month we purpose 
dealing with a subject the reverse of recreation—work. There are men who 
never have known, and in all probability never will know, what work is; there 
are some whose circumstances of life are such that physical or mental exer- 
tion is absolutely unnecessary for the earning means for their maintenance, 
There are hundreds of men whose parents and relatives are wealthy, themselves 
are in receipt of incomes which many men in the higher avocations of life 
would consider princely. To our mind, when in the quiet of our own room 
we pause and think, the question again and again presents itself, “is it an 
advantage or a disadvantage to be so situated that work is unnecessary?’ The 
answer to such an interrogation cannot be given hurriedly; an unqualified 
reply cannot be given at all. Different men have different dispositions—some 
are actively inclined, others are never disposed to exert themselves more than is 
absolutely necessary ; ina word, some are industrious, others lazy. To be more 
definite—there are men of great wealth who recognise the fact which presents 
itself to them wherever they turn—that they are heirs of a great responsibility, 
that their wealth was given them, not for the selfish gratification of sensual 
pleasures and desires, but in order that they might be the means of doing good 
in their generation, that they in reality might bear out the soul-stirring lines 
of Longfellow— 

Lives of great men all remind us 

We can make our lives sublime, 
And departing leave behind us 
Footprints on the sands of time ;— 
Footprints which perhaps another 
o’er life’s solemn 


Sai 
A forlorn and shipwrecked brother, 
Seeing, shall take heart again. 


To these a life of healthy activity is a necessary adjunct to the enjoyment of 
alordly competency. And to those who are intent on the great purpose of their 
life—the doing their duty—-we cannot hesitate to say that wealth is indeed a 
blessing, a great advantage. But to others, wholly wrap up in self, 
whose sole mental capacity is manifested by their ability to decline the per- 
sonal pronoun I, to those careless of the want of others, heedless of the 
misery which they could readily alleviate and remove—to those men riches 
are a curse. Giving the subject much thought, bestowing on it a great 
amount of attention, thoroughly discussing to the satisfaction of our own 
mind the arguments for and against it, we assert clearly and emphatically 
that it is our unbiassed and firm opinion that “ work ’’—the ability to work, the 
health and strength to work, and the work to employ that health and — 
—is oneof the greatest blessings which an allwise Providence has vou ed 
to us. Now, clearly, it would be far out of our province in this magazine to 
discuss in any degree manual labour, as all our readers, we may say, without 
sxception, are brain workers, men whose activity is mental rather than manual; 
and although physical exertion is necessary to the carrying on the mental 
work, yet the latter and not the former is the recognised sphere of labour of 
the bankerand bankers’ clerk. 

It has frequently been remarked that bankers and bankers’ clerks are greatly 
overworked, and we are in ow constrained to acknowl that our 
opinion certainly coincides with of the complaining party. work of 
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the bank clerk is to a certain extent mechanical, it is true, but only to a certain 
extent. Most people have watched with interest some of the automata which will 
run up a column of figures, add, subtract, multiply, divide, perform certain 
fairly intricate calculations, and scores of other things; and some ms, 
thoughtful men, have considered that such are not very dissimilar from the bank 
clerk. Fallacy! He has to keep his brain in a constant state of activity, he 
has to work, not as an automaton, but as an animal endued with the reasoni 
faculty, he must act as a human being whose mental capacities are of the 
highest order. His duty is not merely to “ cast,” ‘‘ enter,’’ and ‘‘ agree,”’ but he 
has to be ever on the alert for errors, always on the gui vive for forgeries; never 
allowing his thoughts to wander from the work before him; he has to use that 
quality which is vulgarly termed ‘‘ gumtion’’ in a very high degree. Work! 
his is, indeed, arduous work ; take an example, a man enters the bank and walks 
to the counter presenting a cheque to the cashier for £250, the cashier 
casually looks at the cheque, turns it over, runs his pen — the signature 
and asks, ‘*‘ How will you have it, sir?’’ on receiving a reply to the query 
he puts his hand in his till, weighs or counts out the cash, and resumes his 
station at his desk. So says the man who receives the cash; and what wonder 
that, so thinking, he exclaims to himself as he leaves the establishment, ‘‘ What 
an easy life, to be sure!”” Hold a minute, sir! Let us enlighten you a little. 
You are strangely deceiving yourself. Let us explain somewhat as to the exact 
action of the cashier since you entered the bank. You presented the cheque 
and he looked at it? True; but that looking at it signified a t deal. 
First of all he glanced at the drawer’s signature, and had to satisfy himself as 
to its being accurate, and corresponding exactly with the signature in the bank 
books. Now mind, as possibly the bank is a large one, so he will have to 
remember some 3,000 to 5,000 or more of these signatures. Next he glanced 
at the amount of the cheque, and again his busy brain was in requisition, for 
he must know whether the drawer has that amonnt of cash at his disposal—i.e., 
on his account. And lastly, he examined the regularity of the cheque ; that is, 
to say, he saw whether the date, endorsement, &c., were in order. He then 
passed the cash or notes over the counter to the customer or person —s 
the draft, but, in doing so, glanced at him. Glanced? Ay, and that loo 
means something; it is brief, but searching; it is of a nature that imprints 
upon the mind of the cashier such a knowledge of the person with whom he has 
just been dealing that days, or may be weeks afterwards, he can pick him out 
from a hundred others. ‘These many actions of the mind and brain do not 
occur once or twice a day, but incessantly, from the time the doors open in the 
morning till the time they are closed again at night. Again, look at the 
responsibility. The cashier has to rely upon the good service of his memory 
whether he pay on the right signature or not. 

Of course it is not to be imagined that this marvellous power of discernment 
is to be acquired all at once. It is the result of years of careful thought and 
practice. Nor do we for a moment assert that all cashiers are equally au fait in 
the discharge of their duties; but we take an average instance. It may be urged 
that we are not acting on general, so much as particular lines, when we 
exemplify the internal working of a bank by means of a cashier. True ; we 
could equally as well have considered a ledger clerk, or bill-office clerk; but, 
as our space is limited, we confined ourselves to what we considered a fair 
criterion. Tio many a beginner, the work he finds he will have to do, at times, 
is most disheartening, but let him remember the old adage—“ The more a man 
does, the more he is able to do,” for the veracity of which ourselves will testify. 
Let the beginner stick to his post, mastering difficulties as they appear, deter- 
mined to conquer, and he will be surprised how his path will smooth ashe pro- 
gresses. The heights which to him at the present moment seem inaccessible, 
because of his physical inability, will one day, if he persevere, be to him as the 
position where he now stands, and then he will smile incredulously as the 
thought flashes through his mind that the idea of ever attaining that position 
seemed hopeless, We have again and again seen young fellows set a determined 
face to meet the difficulties which constantly cropped up before them, and, by 
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dint of hard work and conscientious perseverance, attain to the highest position 
in the office in which they were e . But to the junior who is just starti 
on his career, as to the clerk who is now a senior, we give the same adyice— 
Remember, you can’t work for ever; and, too, bear in mind that constant 
work and no recreation can but be attended with the most deleterious results, 
and that if a man wish to keep his mental powers unimpaired, he will be wise 
to give a constant eye to his physical condition. 
** Release the mind, unbend the bow.” 

Recreation is in all stations, but more especially to the brain-worker, an 
essential necessity to the preservation of a clear head and steady brain ; but, as 


the subject of recreation would lengthen this article far too much, we introduce 
it in another part of the paper. 


— 
— 





ANTICIPATION—REALISATION. 


Active on the high authority of the Preacher, who tells us that ‘‘ there is no 
new thing under the sun,” we propose in this article to bring under the notice 
of our readers that which may be of some service to them. Many years ago 
we read a paper headed Born to be a Man; died a'Banker’s Clerk, and this title, in 
itself striking, has been again and again used till it is almost threadbare. So 
far as we can learn, the original writer of the article we have. referred to took 
his inspiration from an inscription on a tombstone, which ran “ Born to be a 
man, died a grocer,” and this, turned and twisted about, as things nowadays so 
frequently are, has resolved itself into a heading by no means uncommon. 
** Born to be a man, died a grocer ’’—short and expressive, and in itself intro- 
ducing to the reader the beginning and end of a life; in its brevity elucidating 
the mystery of “ the earthly tabernacle.”” The time which elapses between our 
first and final appearance on this world’s stage is so brief that if we are not 
careful we shall be but sorry actors, imperfect beginners, when the imperative 
mandate comes for us to quit these scenes for ever. Born to be a man, died a 
grocer. Take it in its two parts; and in the first part you have the glorious 
prospect of an existence dawning upon the child who was born to bea «fing of 
creation ;” in the i of his Creator, to be aman. We have asit were ring- 
ing in our ears the voice of the child shouting forth in the exuberance of its 
childish glee the key note of all its happiness—born to be a man. A man’s life, 
a man’s work before it ; a man’s duty, a man’s reward in the future. It seems 
like the utterance of one in the springtime of youth, indulging ina day dream, 
glancing into the horoscope of his fate, and seeing up to one point, when, not 
wishing to know more, and amply satisfied with the glimpse he has already had, 
he poo veh “Yes, yes, I am born to bea man, one of those creatures who 
take the first place in God's creation, one of those who are possessed with the 
capability of serving his Maker, and at the same time benefiting others. Yes, 
born to bea man.”” We glance onward, and standing out clear and distinct is the 
remainder of this short sentence, which in itself is p nt with a pithy state- 
ment, J.ike the Delphic oracle of old, the fact of a iit e is embodied in a few 
words. Lord Bolingbroke said: ‘‘ There isso much trouble in coming into the 
world, and so much more as well as meanness in going out of it that it is hardly 
worth while to be here at all.” Not so thought the youth on whose tomb this 
striking epitaph was graven. We think, and there rises before us the m 
of a life, a young man in the full bloom of manhood hoping great things, 
great things, failing in his endeavours ; aspiring toa lofty eminence, 


sinking » Ea into apparent insignificance—born a man, died a grocer. The 
— of sadness, the apes | of a broken heart, of a mind wearied with the vast 


ifference between the and the ideal, of the great expectancy, of the bitter 
failure, rings out in heart-saddening adagio, to a tune which thoughtful men 
can, if they listen, hear on every side of them. Who is thoughtful, and has 
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not been struck with the strangeness of the multitude of saddened lives and 
blighted hopes which are echoed from side to side in the conversation of every- 
day life? We have been again and again grieved to hear reverberated from 
mouth to mouth, though not precisely in these words, ‘‘born to be a man, died 
a banker’s clerk.’’ There is a book which came under our notice years ago, & 
little book containing useful hints and excellent information, and in some of its 
biographies it speaks of some men who by dint of their own steady persevering 
endeavours worked themselves up step by step till at last they stood on the 
highest rung of the ladder, respected by all, looked up to by everybody. 

When we first sat ourselves down at our study table to write somewhat on 
this topic we were on the point of treating it in a merry nape spirit; till 
feeling that to bankers’ Al a word of advice is often kindly taken—if given 
in an honest spirit—it occurred more to our mind to take rathor a serious tone, 
and, if possible, convey some more sensible thoughts on the subject. The few 
words introduce to our minds’ eye a youth, as we have known many, entering 
for the first time ina banking career immediately after leaving school The 
impression fixed on the youth’s mind is ‘‘born to be a man”’; and here, 
lies the grand opportunity of placing his foot on the first rung of that mythical 
ladder by which he is to achieve all the grand exploits embodied in the word 
“man.” He enters on his work with rather fabulous ideas, may be, as to what 
a clerk’s work consists of. He has heard that one of his first duties will be to 
go on the walks, which to his mind resolves itself into going to various banks 
and presenting certain drafts, &c., for which he will receive in return drafts, 
gold, and notes. What then is to hirder him taking in his pocket a good in- 
teresting novel and reading, except when he is obliged to count and check the 
cash handed to him? Again, as was very truly mentioned in an article in this 
magazine some month or two ago, his idea is that banking hours are from 10 
till 4. Well, he starts his career and he is after a hurried introduction to the 
man who is to instruct him, dismissed with scant ceremony to the task of 
‘* learning his way about.”” He is put on a‘‘ west walk,” and (we will suppose), 
starts early with all steam, for it is the fourth of the month, up Newgate Street, 
Holborn, Oxford Street, Tottenham Court Road and so on under a broiling 
August sun. He does not like the heat, much less having to hurry at such an 
ungentlemanly pace through streets, sacred to the parade of so many swells, 
but necessitae non habet leges, and he returns to the bank heated, hungry, and 
hostile to what he considers unnecessary drudgery. Then he is at work till 
5.80. and so cannot get any train before 6 o’clock. Then again his train bri 
him to the station by 9.5 a.m. and so he cannot reach his bank till 9.10 or 9.12 
a.m. His chief, on noting his unpunctuality, reprimands him and orders him 
to take an earlier train ; this compels him to leave home before 8 ; what a bore! 
Well, after a while he gets reconciled to his lotin a certain measure. Christmas 
approaches and then he is gravely informed that it will be his turn to ‘‘ keep 
house” on Christmas Day. Our banking friends know full well the meaning 
of the expression, and our young friend, only dimly guessing the truth, an 
falteringly asking what they mean, is almost thunderstruck when he finds that 
he will have to absent himself from all the scenes of joyful mirth which the 
festive season of Christmas in this country of ours so invariably calls forth, and 
instead of his family circle must fain content himself with the delightful, 
though silent society of those desks and stools, the owners of which are perhaps 
busy singing the ‘‘merrie yule-tide songs.’’ Now, generally speaking, one of 
two courses is pursued, either the discontented and disheartened junior becomes 
reckless and cares nothing for what he says or does, or he works with redoubled 
energy, roused to action by a spirit which loves to combat difficulties. Both 
courses start with the same premise; for take two youths, one of each class 
mentioned, each youth is “born to be a man.” 

In every bank so in every large office in the midst of the mighty metropolis, 
of which we have any cognisance, we find invariably that there are a clique of 
men who are decidedly not what one could honestly call “‘morai men.” They 
live up to their salaries if they hold a tolerable position ; beyond their salaries 
if their position is an inferior one. A sumptuous repast or two when they receive 





1108 Anticipation—Realisation. 


their salaries, living for a day or two at the rate of £500 or £600 a year ; worse, 
indulging all their animal passions and unclean lusts; staining their souls with 
the sins of drunkenness, gluttony, and debauchery, so long as their ready cash 
lasts ; then comes the ‘‘ credit’ system of living, borrowing from this clerk and 
that clerk, from this and that friend, till towards the close of the month they 
are wretchedly in debt and have had to reduce their style of living to that of the 
shop lad who earns his 10s. to 12s.a week. What marvel that of this class many 
and many a youth, ay, many a score of young men, perish annually with their 
frames attenuated by the vicissitudes and the consequence of their financial 
condition, with constitutions ruined by excess and wantonness, with their 
minds debased to that horribly low standard which revels in indecent la 
and obscene jokes, unable to give even a mechanical consideration to their daily 
avocation, incapacitated from aspiring to any higher position, what wonder 
that they fall a prey to the result of their own folly and indiscretion, and 
ultimately die prematurely, martyrs to consumption or some worse though equally 
fell disease! If the young clerk fall into the clutches of such, and ‘‘ fall away,” 
very truly could the epitaph be graven on his stone—“ Born a man; died a 
banker’s clerk.’’ 
But another class there is, totally different. Do our readers remember the 
old song— 
“Tf I were a cobbler, I’d make it my pride 

The best of all cobblers to be, 

If I were a tinker, no tinker beside 

Should mend an old kettle like me. 

But whether a tinker or whether a lord, 

Whatever my portion may be, 

In the school I am at the top of the class’ 

In the field at the tup of the tree. 

Let who will be second, 

The first I’m determined to be”’ P 


It is an old song, but we have seen it have remarkable effects. We have 
known lads take the last two lines as their motto when at school, and, acting 
up to it, have conquered all sorts of difficulties, and when manhood dawned 
upon them were not ashamed to own and adhere to that motto which had 
emulated them to such exertions. In banking there is a splendid field for energy 
and effort—there is a beautiful opportunity of acting out the touching lines 
of Gray :— 

“Full many a gem of purest ray serere 
The dark unfathomed caves of ocean bear ; 
Full many a flower is born to blush unseen, 
And waste its sweetness on the desert air.” 


Born to be a man; died a banker’s clerk. Once again, and for the last 
time, we reiterate the words with which we commenced this article, and in 
doing so we would fain be of service to our readers. Oh, ye men of London, 
men of England, endued as ye are with such magnificent opportunities, ye 
who have such stupendous capabilities, ye who are possessed of such enormous 
respousibilities, will ye, oh, will ye, act in this your life disregardless of those 
dictates of higher consciousness of which ye cannot pretend ignorance? Gentle- 
men in the banking profession, ye whose powers to do good or harm are 
simply illimitable, ye whose opportunities to do that for which ye were created 
lie before ye, will ye accept, or will ye dare to reject them? Ye who have, by 
dint of personal exertion and by the assistance of a watchful Providence, risen 
considerably in the list of those engaged in your establishment, will ye not act 
up to the magnificent example of the God-man—will ye not stretch out the right 
hand of fellowship to the youth who is about to fall a victim to the selfish and 
heartless intrigues of those who would fain drag him down on the high road 
to destruction and ruin? Will ye not rather, by the power of a bright example, 
by the action of your lives, showing that ye are living after the likeness of 
the Ideal Man, will ye not encourage him to believe that ‘‘ things are not what 
they seem,’’ and that, though things are looking gloomy and forbidding all 
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around, yet it is possible for a banker’s clerk to be upright and pure, though 
beset with many temptations—that, with the assistance of an Almighty Power, 
it is possible for him to do his duty? How sadly is the fact forgotten which 
of itself has helped many a discouraged heart, which the ‘‘ Koran” expresses 
thus :—~ 
** Yet surely there are guardians over you— 
Tilustrjous recorders— 
Cognisant of your actions.’’ 


~~ 
— 





THE LAW RELATING TO BANKERS. 


The Banking Business of the Supreme and other Courts of Justice of Great * 
Britain and Ireland. By Wiut1am Garritan, Barrister-at-Law. 


In the year of grace 1869 was enacted by the Queen’s Most Excellent 
Majesty, by and with the advice of the Lords Spiritual and Temporal and 
Commons in the then Parliament assembled, a most serious and important 
measure* for amending the Law relating to the Funds of Courts of Law 
in England. It directed that the Governor and Company of the Bank of 
England should, upon an order of the Lord Chancellor, transfer to the 
account of the Commissioners for the Reduction of the National Debt all 
sums of stock and cash which at the commencement of the Act might be 
standing in the name of the Accountant-General of the Court of Chancery 
to the credit of certain accounts representing property intrusted to the 
Court of Chancery on behalf of its suitors. The Act carried out the policy 
initiated by a previous one, strangely intituled “An ct for the further 
relief of the Suitors of the High Court of Chancery.” We say s ly, 
for the primary effect is to confiscate all funds of suitors the dividends of 
which have not been received for 15 years. This, to our mind, is a de- 
plorable result. We do not impugn the abstract justice of the confiscation, 
the more especially as a method exists by which the “suitor,’’ or persons 
claiming through him, may still prove their title, and obtain what is 
called relief. In the year 1868 £59,379,678. 6s. 5d., moneys and stock, 
stood to the credit of suitors, little of which, either they or their relatives 
or friends will ever receive. Since that period the fund has esa} 
increased at an average rate of, it is supposed, more than a million eac 


year. 

We are indebted to the author of the “ Institutes of Equity”t for a short, 
perhaps too short, an account of the origin of the office of the Accountant- 
General of the High Court cf Chancery. It is as follows :— 

*‘ The close of the reign of George the First was a troublous time for tho 
Chancery. Certain of its officers called masters, together with the ushers 
of the Court (a new species of cancellarius), had charge of all money which 
formed a subject of litigation. As the officers kept for themselves all the 
interest, candidates for the office were willing to pay for it a high price. 
Parker Earl of Macclesfield, Lord Chancellor, the price. One of the 
masters became insolvent. The money in his oF not forthcoming. 
An investigation followed. The conduct of the Lord Chancellor was 
evidently a breach of a statute of Edward the Sixth. He was impeached 
by the Commons at the bar of the Lords, found guilty and sentenced to a 





32 & 33 Vict. c. 93. 
Institutes of the Jurisdiction and Equity Jurisprudence and Pleadings of tLe High Cour 
of Chancery. By William Griffith, Esq., Barrister-at-Law, pr. 14 & 208. 
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fine of thirty thousand pounds. An Act of Parliament, the twelfth of 
George the First, chapter thirty-three, was passed to relieve the suitors 
who had suffered ; and another Act of Parliament, the twelfth of George 
the First, chapter thirty-two, for better securing in future their money 
and effects. The latter Act took the Chancery banking business out of the 
hands of the masters and ushers, and created a new officer, the Accountant- 
General, under and by whom it is conducted.” 

The learned author dryly remarks, that so far as the safe custody of the 
money and effects (amounting in the year 1864 to £53,974,614. 18s, 11d. 
in consolidated Bank Annuities alone), the system had worked well. We 
think it would have worked better if the total had been less and more 
numerous portions had been distributed amongst the persons entitled. 

* In 1872, an Act of Parliament was passed whereby the office of 
Accountant-General of the High Court of Chancery in England was 
abolished and the control of the Chancery Funds transferred to Her 
Maje:ty’s Paymaster-General. The Act also directed that the cash of 
suitors should not remain with the Bank of England, but be handed over 
to the Commissioners for the Reduction of the National Debt, who were 
to allow two per centum interest on all sums so deposited with them. 
The suitors, however, may still, if they prefer it, have their moneys paid 
into court invested as before. By the order of the Lord Chancellor, 
made under the Act of 1869, seven funds, chiefly arising from the legiti- 
mate banking operations of the Chancery with the suitors’ Peey were 
transferred. According to an account ordered by the House of Commons 
to be printed, 28th June, 1883, they amounted to £2,114,838, 9s. 3d. 
- Consols ; £1,823,483, 3s. 10d. Reduced Three per Cents. ; £24. 6s. New Three 

Per Cents. ; 4s. 11d East India Stock; making a total of £3,938,346. 4s., 
which have been cancelled recently. 

We propose, in a future part of our essay, to show how this large accu- 
mulation of unclaimed property arises from the conduct, proper under 
certain circumstances, of trustees, executors and purchasers of land, 
whether railway companies or other persons; (2), to consider the method 
by which the several sums are paid into court ; (3), the forms and evidence 
upon which their payment out may be obtained ; 4), and also some of the 

tions under which the Bank of England (Law Courts Branch) and 
other banking establishments carry out the orders of judges, or masters, or 
the lords of the treasury, in dealing with the principal and interest, not 
only of the sums mentioned, but also of other sums intrusted to their care. 
Here, however, we cannot forbear alluding to the ruin of individuals, and 
of families, and also to the failure of effort of some respected settler of 
property to provide for the welfare of his children or other descendants or 
relatives. It is somewhat painful to reflect that so many born to com- 
parative affluence have sunk from their rank in society into the oblivion 
of a lower stratum or been scattered by the winds of misfortune to the 
distant regions of the earth, leaving no clue by which their identity and 
title might be established. We cast no reflection upon the Chancery, 


** For Brutus is an honourable man,” 
* So are they all—all honourable men.” 


But it behoves fathers and husbands themselves to improve diligently 
the talents committed to them. “ Whatsoever their hand findeth to do, to 
do it with their might; for there is no work, nor device, nor knowledge, 
nor wisdom,” * in transferring securities into the Chancery if they can 
be profitably dealt with elsewhere. 





* Eccl. ix. 10. 
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When an action is commenced in a district registry and money is ordered 
to be paid by a reotiver into court to the credit of the action, it is not a 
compliance with that order to pay the money into a bank to the credit 
of the district registrar. It must be brought into court in the manner 
prescribed by the Chancery Funds Act and Rules.® 

We give the table which is presented in the last statement of par- 
ticulars of receipts and expenditures, published + in pursuance of the 
Supreme Court of Judicature Act (1875), &c. : 


‘ Hicu Court or Justics.—Cuancery Divisro0n. 


Amount of Dividends or Interest which would have arisen from the Stock 

transferred to the National Debt Commissioners under the provisions of the. 

Courts of Justice (Salaries and Funds) Act, 1869, and from the Stock purchased 
with cash so transferred, if such Stock had not been cancelled. 


| | | 


| For Year 





| On Consols .. .. . 
| On Reduced £3 per 
On New £8 per Cents. .| 24 6 0] “ee 014 7 

On East India Stock ..! 0 411 | 


Total Stock cancelled .,| £3,988,346 4 0 | £118,150 7 7% 


2,114,888 9 3 | 6Jan.,1883| 63,445 3 1 
1,823,483 3 10 10 Oct.,1882| 54,704 9-42 


£ s. d, | to £ sda 








Depvcr 


Nominal amount of 
Stock in Consols 
represented by the 
payments from the 
the Exchequer in aid 
of the cash balance 
of the Accountant- 
General of the Court i 
of Chancery .. .. $73,371 15 6 5 Jan., 1883 11,201 3 1 














£3,564,374 8 6 £106,949 4 6 
Less} Income Tax at 6}/, in the Pound 2,896 10 10 
£104,052 13 8 


u 














A return made to an order of the House of Commons, which teturn 
was ordered to be printed on 15th August, 1883, states that the receipts 
in respect of the funds of suitors in the Supreme Court of Judicature 
Ireland, amounted on the 30th day of September, 1882, to 
£1,071,610 8s. 10d. cash, and £6,274,643 3s. Od. securities, and the 
liabilities to £509,497 12s. 24d. cash, and £5,604,640 17s. 7d. securities. 

The Chancery Funds Act, 1872, is affirmed by an Act of the recent 
session—46 & 47 Vict. c. 29, and one accounting de ent is 
established for the Supreme Court. One section of the new Act indi 





* Findlay vc. Davis, L.R. 12, C.D. 735. 39 L. T. 62,27 W. R. 352. 
+ Order, House of Commons, 28th June, 1883. 
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a nervous doubt whether Her Majesty’s Paymaster General in performing 
for the Chancery Division of the Supreme Court of Justice duties similar 
to those which he had performed for the High Court of Chancery, did 
what was right. 

The National Debt Act, 1883, contains a scheme whereby £40,000,000 
capital stock out of £61,000,000, standing (31 Dec., 1882) to the account 
of the Paymaster General, on behalf of the Court of Chancery, in trust 
for the suitors thereof, may be converted from perpetual annuities into 
terminable annuities. 

We proceed with our summary statement of funds in court before 
entering into a detail of the principles, forms and ceremonies observed in 
the daily manipulation of many of them. Next to the accounts of the 
Chancery Division of the Supreme Court come those of the Bankruptcy 
Court, and then those of the Queen’s Bench Division, which, mwa it 
plays so important a part in the criminal and civil jurisprudence of the 
country, in respect of its banking operations, is not entitled to be con- 
sidered distinctly and independently of the Supreme Court. The rules of 
the Supreme Court as to security for costs and executions by sheriffs and 
payments thereon and thereunder affect both the Ohancery and the 
Queen’s Bench Divisions alike and may be considered together. 

In the early days * of our bankruptcy law a creditor had no other 
remedy than by execution on writs directed to the sheriff and issued in 
the common actions. The wise provisions of the imperial civil law of 
Rome, whereby on a surrender of all the debtor’s property as a fund for 
the benefit of all the creditors, the debtor was released, were unknown 
to the English public under the over-praised jurisprudence of the Edwards. 
The first Bankruptcy Act in the English statute book is chapter four of 
those passed in the session of Parliament held in the thirty-fourth and 
thirty-fifth years of Henry VIII. By virtue thereof upon the insolvency 
of a trader a special commission under the Great Seal might issue, authoris- 
ing the seizure of all the property “ for rate and rate alike division among 
the creditors.” But it was not till the reign of Anne ¢ that an honest 
bankrupt was discharged from liability on properly accounting. Since the 
accession of William [V. the accounts of the bankruptcy court have 
attracted considerable public attention. No system has worked satisfac- 
torily. Sometimes debts have been created in order to manufacture votes. 
Constantly the expenses have consumed a grossly unfair proportion of 
the property which should go to the creditors. Change after change has 
been made, and under the Act of Parliament just repealed, the expenses 
were enormous. Nevertheless, large sums of money were paid into 
court which have never been distributed, but will be confiscated to the 
Treasury. 
We cannot forbear thinking that it isa bad thing for the country that 
every crisis of politics brings with it anew bankruptcy law. If the 
Government, instead of creating political capital for themselves out of 
bankruptcies by adopting some new panacea in bankruptcy, were to 
enforce more strictly the law of righteous accounting and the distri- 
bution of assets, we think the public would be the gainer. 

In our next number we propose to continue the subject and to present, 
in tabular form, a short account published by authority of the House of 
Commons, which proves that recently nearly two millions of Consolidated 
Bank Annuities and other Government securities have been cancelled 
which belonged to some unfortunate creditors. 


* Tostitutesof Equity, By William Griffith, Barrister-at-Law, pp. 106-108, 
+ 4 Anne, ©, 7. 








1118 


Reports of Bank, &c., Meetings. 
BALLARAT BANKING COMPANY, LIMITED. 


TuIRrTy-sgvENTH half-yearly report presented to the shareholders at the general 
meeting, Friday, 3rd August, 1883. ; 

On the occasion of presenting their thirty-seventh half-yearly report with 
accompanying balance sheet to 30th June, the directors have pleasure in stating 
that the business of the bank during the past six months has been of 4 satis- 
factory nature, though that period has been characterised by a continuance of 
the high rates for deposits referred to in their last report. The profit and 
loss account (after making due allowance for bad and doubtful debts) exhibits a 
gross result of £11,866. 2s. 8d., which includes the sum of £1,864. 5s, 3d. 
brought forward from the last statement. This balance of £11,866. 2s. 8d. 
has been reduced by charges for management, &c., £1,444. 10s. 9d., and interest 
(in excess of any previous period) on fixed deposits and current accounts, 
£4,180. 7s. 4d. The He ha £6,241. 48. 7d., is recommended for disposal as under, 
viz. :—In payment of the usual dividend of 10 per cent. per annum on the paid- 
up capital of £75,000, £3,750 ; further addition to reserve fund, £500 (making 
same £23,500) ; balance to profit and loss ‘‘new account,’’ £1,991. 4s. 7d.— 
£6,241. 4s. 7d. Notwithstanding the anticipated out-flow of money, through 
the largely progressive character of mining operations in the district, it is 
pleasing to notice that the deposits have increased. Under clause LXXII. of the 
articles of association the director vacating his seat on the present occasion is 
Robert Fawell Hudson, Esq., M.D., who, being eligible, offers himself for re- 
election. The proprietors will remember that at the last half-yearly meeting, in 
consequence of Mr. James Blackmore M‘Quie tendering his resignation as 
auditor, it was decided to call an extraordinary meeting to fill the vacancy, 
which meeting took place on Friday, 9th March, and resulted in the appoint- 
ment of Mr. Frederick Courthope Downes, That gentleman has entered upon 
his duties, and with Mr. Duncan Cameron certifies to the correctness of the 
accounts for the past half-year. They both retire on this occasion, and offer 
themselves for re-appointment. 

I. J. Jones, Manager. 


General Balance-sheet at the 30th June, 1883. 
Dr. 
CAPITAL AND LIABILITIES. 
Capital subscribed, in 20,000 issued shares of £10 each, 
£200,000 ; ditto, paid-up . ; ‘ ; 5 : 
Reserve fund . ; i a es ; ; 2 ‘ 
Due by the bank on deposits fixed and at call, current 
accounts, government accounts, &c. (including interest 
accru “ : . : : . 


£75,000 0 0 
23,000 0 0 


gueee geNe asUt ve 191,161 15 10 
Profit and loss net balance . ‘ a : : ; : 6,241 4 7 


£295,393 0 5 
——_a- 
ASSETS. 

Cr. 
Cash balance in hand, and with banks. - ‘ * : £35,948 4 10 
Duty stamps in hand . : : ‘ : ‘ ; 8713 0 
Discounted bills current, £170,270. 16s.; advances to 
customers on cash credits, current accounts, &c., 
$86,591. 6s. 7d... N ‘ > ‘ ; 4 256,862 2 7 
Freehold bank premises, furniture, fittings, &c. . : i 2,500 0 0 


£295,393 0 56 
—ae 
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Dr. 
‘ Profit and Loss Account at the 30th June, 1883. 

Current expenses, including management, salaries, taxes, 

stationery, premises maintenance, &c. . ; 2 ‘ 
Interest paid and accrued on fixed deposits, and current 

accounts . * : ; . . 3 ‘ ; 4,180 7 4 
Appropriation—Dividend at 10 per cent. per annum on 

capital paid up, £3,750 ; reserve fund, £500; balance to 

profit and loss “ new account,”’ £1,991. 4s. 7d. - 


£1,444 10 9 


6,241 4 7 


£11,866 2 8 
a 


Cr. 
Balance at 31st December, 1882 . . “ : = . 
Gross profit for the half-year, after making provision for 
bad and estimated doubtful debts. ; : : ; 


£1,864 5 
10,001 17 
£11,866 2 
RESERVE FUND. 


Dr. 
Balance . R ° ° n £23,000 0 0 


Cr. 
Balance brought forward 


Profit and loss account 


We have counted the cash, and examined the books, documents, and 
vouchers relating hereto, and find the above to be a true and faithful record of 
the position of the bank at the date hereof. 

I. J. Jones, Manager. 
Duncan CAMERON, \ Avaiters. 


Frepx. C. Downes, 
Ballarat, 17th July, 1883. 


The chairman formally moved the adoption of the reports. He then said ! 
Gentlemen—After moving the adoption of the re and balance-sheets now 
before me, I am left little to add, as the documents fully disclose all that is 

, and show favourable results of the business of the bank for the half- 
year en 30th June. No doubt you will have noticed the leading features, 
namely, that our gross profits, advances to the public, and deposits have all in- 
pac | Our gross profits stand this half-year at £10,001. 17s. 5¢., or with the 
carrying forward from the previous balance, at £11,866. 2s, 8d., the profits for 
the year being nearly £20,000. The items, current expenses and interest to 
depositors, are, of course, paid during the half-year, and leave £6,241. 48. 7d. 
net, for appropriation. We propose to pay the usual dividend of 10 per cent. 
amounting to £3,750; after doing so, there still remains a surplus profit of 
£2,491. 4s. 7d.; from this sum it is proposed to add £506 to the reserve fund, 
apd came forward to profit and loss new account £1,991. 4s. 7¢. The reserve 
fund unappropriated profits will then stand at £25,491. 4s. 7d. I have no 
doubt but these results will be pleasing to the general body of shareholders, also, 
when you are further assured that our business is increasing half-yearly, and 
much to the satisfaction of your directors. Mr. Wright seconded the proposi- 
tion for the adoption of the reports, and in so doing, remarked that he thought 
the business of the past six months on the whole had been very satisfactory. 
He thought that if the rate of interest continued to keep up, the result would 
be still greater profits in the future The motion was then put and carried 
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unanimously. The retirin, hae Dr. Hudson, was re-elected on the motion 
of Mr. Wright, seconded Mr. Tweedie. Mr. Bell moved the re-election 
of the gentlemen retiring, - , Messrs. Duncan Cameron and Fred. C. Downes. 
Seconded by Mr. Ryan, and carried. Votes of thanks were passed by acclama- 

tion to the board of directors, the manager, and the other officials, and to the 


, on the motion of Mr, Ryan, seconded by Mr. Wright. The meeting 
then adjourned. 


BANK OF AUSTRALASIA, 


Hatr-year.y report of the directors for the half-year to 16th April, 1883, pre- 
sented to the proprietors at the half-yearly general meeting, held on Thursday, 
4th October, 1883 :— 

Under the recent amendment of the “Deed of Settlement ’’ it becomes the 
duty of the directors to submit accounts to the proprietors half-yearly instead of 
yearly only. They therefore annex the balance-sheet of the bank as on 16th 
April, 1883, with the first half-yearly profit account, being for the financial half- 
year ending on that date. The net profit for the half-year, after providing for 
rebate on current bills and for all bad and doubtful debts, was £116023. 8s. 10d., 
which must, in the opinion of the directors, prove satisfactory to the proprietors. 
From this sum, increased by £3,666. 8s. 3d. brought forward, the directors have 
appropriated £10,000 to the reserve fund, and £13,446 to meet the charge for 
interest to Ist October on amounts received on account of new shares, leaving 
£96,233. 17s. 1d. available for distribution, of which the dividend and bonus 
declared will absorb £84,000. After the examination of the Colonial accounts, 
the directors are again able to express satisfaction at the progress and condition 
of the business. An active demand for banking accommodation has justified the 
opinion of the directors that ready employment would be found for the new 
— when received. All the shares have been disposed of, and the final 

due on ist imst., is in course of payment. There ‘has been some 
further fall in the value of wool at the current auction sales, but by latest 
advices the Colonies generally have every prospect of a most favourable season. 
The dividend declared is at the rate of 12} per cent. per annum, with a bonus 
of 6s. per share, or in all £2. 16s. per share for the half-year. 


Epwarp Hamriton, Chairman. 
London, 4th October, 1883. 


Profit Account, from October 16th, 1882, to April 16th, 1883. 


Undivided profit, October 16th, 1882, £96,666. 8s. 34. ; 

less dividend and bonus, 1883, £93, 000 £3,666 $8 3 
Profit for the half-year to April 16, 1883, after deducting 

rebate on bills current at balance date (£35, 547. 6s.), and 

making provision for bad and doubtful debts, £196,956. 

5s. 10d.; less: I. Charges of management—Colonial— 

Salaries and allowances to the Colonial staff, including 

the superintendent’s age and 109 branches and 

agencies, £49,027, 14s, eral expenses, includi 

rent, repairs, "taxes, stationery, 5 tavelline. &c., £21,102. 

18s. 2d. London—Salaries, £6,041. 14s. 3d. ; General 

expenses, £2,125, 1s. 1d. II. Ineome tax, £2,635. 

14s. 1d.—-£80,932. ao . . " . ° ‘ 116,023 8 10 
Total amount of una watppecitel p profit 119,689 17 1 
im which deduc transfer to reserve fund, £10,000 

for interest on new capital to October Ist, 1883, £13,456 23,456 0 0 


Leaving available for dividend ies ty ea Ae £96,233 17 1 
———— 
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Balance-sheet, April 16th, 1883. 
LIABILITIES. 


Dr. 
Circulation, £469,224 ; deposits, £8,031,360. 10s. 9d. ; bills 

payable, and other liabilities £2,100,846. 3s. 5d... . £10,601,430 14 
Capital, £1,200,000 ; new share account, £430,152. 10s. ; 

guarantee fund, £215,710 ; reserve fund, £177,000 ; profit 

account, undivided balance, £96,233 17s. 1d. . i 2,119,096 7 





$12,720,527 1 


ASSETS. 

Cr. 
Specie, bullion and cash balance . . . : - $1,171,888 1 
Loans at call and on short notice = : ‘ ‘ : 1,007,000 0 
Metropolitan stock and Colonial Government securities . 147,285 17 
Bills receivable, advances on securities and other assets. 9,905,643 11 
Bank premises in Australia, New Zealand and London . 273,049 11 
Guarantee fund investments—£166,850 consols at 92,%;, 

£153,820; £70,000 red. 3 per cent. at 883, £61,890 ‘ 215,710 0 





£12,720,527 1 
—— 


The Chairman, in moving the adoption of the report, said that under ordinary 
circumstances he should abstain from making any explicit statement upon the 
position and prospects of the bank, leaving the shareholders to draw their own 
conclusions from the printed accounts, and from the general tenor of his address, 
but the present seemed to be an exceptional occasion, and he did not think he 
should be justified in withholding the distinct admission that the bank was doing 
a very large and profitable business, and that with the exception of a fall in the 
value of wool, there was no sign of mischief in sight. With regard to the ac- 
counts, those now published were the first half-yearly ones which had been 
issued, consequently they were without the means of comparing the outturn 
with that of the preceding six months; but figures had been furnished to him 
by the accountant, and the shareholders might accept the brief comparison he 
intended to make with perfect confidence as to its accuracy. In the gross pro- 
fits of the bank there was a difference in favour of the period to which the 
accounts referred of £6,000; but as the cost of management was £4,800 
more, the net balance in favour of the period was only about £1,200. The 
special charges for income-tax in the two periods, and for the liberal but well 
earned gratuity to the officers, which appeared in the last annual accounts, were 
not included in the present statement ; and as they were not distributable, but 
must be taken in the lump, he would confine himself to pointing out that 
whereas the net profits for the year ended October, 1882, were £217,726, those 
of the six months ended April last, were £116,023. Adding to this the sum 
carried forward, the total amount available for appropriation on the balance 
struck in April last, was £119,680. The report Pa i how that amount was 
disposed of. Some of the shareholders might regard the charge for interest 
upon the new capital up to the 31st October, and the large sum carried forward, 
as practically a dimin inution of 2 per cent. in the dividend ; and he did not deny 
that if no new capital had been issued, some different appropriation of the sum 
of £25,000 would have been made. What it would have been was a mere matter 
of speculation ; but assuming that 1 cent. would have been carried to re- 
serve, and 1 per cent. applied to dividend, it appeared to him clear thatthe new 
issue had caused no loss to the shareholders, for they had received more than an 
equivalent in the market price of the new shares. The directors had a special 
reason, too, for carrying forward a substantial sum on this occasion, viz., 
to guard against an apprehension (which the directors did not share) that the 
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profits earned during the current six months, would not be sufficient to pay the 
usual dividend on the old and new shares in March next. They practically had 
2 reserve of £17,000 to supplement the amount earned by the new capital during 
the current six months. It would probably turn out, however, that this re- 
serve of £17,000 would not be required for the purposes of dividend in March 
next, and in that case the directors would have to consider whether they would 
revert to their old practice of carrying forward only a nominal sum, or follow 
the usual practice of showing a substantial surplus. He was inclined to think it 
would be the wiser course to follow the example of kindred institutions, and to 
carry forward in every account a substantial sum. (Hear, hear.) The reserves 
of the bank would now exceed £730,000, or more than £500,000 in excess of the 
old, guarantee fund; and a question to be decided was whether they should 
invest a further amount in Consols, so as to bring the guarantee fund up to 
£500,000, or employ in their business all but the present guarantee fund. e 
latter course would obviously be the more profitable, but the loss of a little 
profit on some £260,000 was a small matter, compared with the value of a sub- 
stantial reserve at a time of pressure. (Hear, hear.) He had, therefore, little 
doubt as to the nature of the decision which would be announced on the subject 
in March next. As to the placement of new shares, the shareholders were 
aware that 10,000 new shares were issued, representing £725,000. By the con- 
ditions of issue, the first instalment of £22. 10s. was made payable on the 2nd 
April, and liberty was given to shareholders to pay up the second and third in- 
stalments previous to the dates named in the notice. On the 2nd i, 8,588 
shares were taken up, and in payment for them—more than one-half being 
fully paid up—the bank received the large sum of £430,150, 10s. Subsequently, 
a few late applications were admitted and received, but as there still remained a 
considerable number on hand, the directors, believing that the omission must 
have arisen from inadvertence, issued a notice on the 19th May, addressed to the 
shareholders in default, and giving them to the 31st of the month to take up the 
shares allotted to them. ‘The final result was that the total number of shares 
not taken up was reduced to 691. These had since been issued, and had resulted 
in £5,222 being received in excess. In his opinion this was a brilliant success 
(hear, hear), and he thought a reduction in the rate of dividend, owing to the 
new issue of shares, need not be apprehended. (Hear, hear). In the first place, 
but little more than half of the amount received would carry dividend; in the 
second place, the large increase in the bank’s resources would justify them in 
accepting larger liabilities by increasing the amount on deposit ; and thirdly, the 
whole of the additional resources arising from the new issue would at once 
into profitable employment. ane last ten years there had an in- 
crease from nine to twenty-seven millions in the money bop on ay by the banks 
in Australasia, and an increase in the liabilities from from forty-seven millions 
to 101 millions. During the same ten years, the bank’s branches had increased 
from 67 to 107. They would now have to pause for awhile, in order to give 
time for the concentration of population and industry at some of the remote 
places which they now occupied, and for the establishment and gradual develop- 
ment of new settlements able to afford some return for the support of banking 
facilities. The chairman, in conclusion, formally moved the adoption of the 
report and accounts. Mr. Philpott seconded the resolution. In reply to ques- 
tions by Capt. Johns, Mr. Minton and Dr. Drysdale, the chairman said the 
reserve fund including premium on new shares was now over £730,000, and 
about £177,000 was employed in the business, distinct from the guarantee fund. 
The interest on the new capital would be paid on the 10th inst., not free of 
income-tax. The reserves consisted of three distinct items, the guarantee fund, 
the reserve accumulated during the last few years, and the iums on the 
new shares. The directors would probably keep £230,000 in the business, and 
maintain a reserve invested up to £500,000. The securities of the bank were well 
looked after, but no bank was safe against such frauds as had occurred at Bir- 
mingham, and in the London and River Plate Bank. ee ee specu- 
lations were a kind of disease which was not catching. The premises 
were worth a great deal more than the amount at which they stood in the 
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books. The resolution was then put to the vote and carried unanimously. 
Cordial votes of thanks to the staff in London and in the colonies, and to 
the board of directors, closed the proceedings. 


BANK OF SOUTH AUSTRALIA. 


Report of the court of directors presented to the shareholders at the half-yearly 
general meeting, on Thursday, 18th October, 1883. 

The half-yearly accounts to 30th June, 1883, duly audited, are submitted, 
showing a balance at credit of profit and loss, after providing for all bad and 
doubtful debts, of £54,571. 0s. 9¢., from which the directors recommend a 
dividend at the rate of 10 per cent. per annum, with a bonus of 6s. share, 
payable, free of income tax, on Thursday, 1st November, leaving a ase of 
£6,571. 0s. 9d. to be carried forward. The paid-up capital of the bank on 30th 
June, 1883, was £800,000; reserve fund, £240,000; shares held on London 
register, 31,763; shares held on Cee) mane 237. The directors have 
again to report satisfactory increase of the s business in the Colony at re- 
munerative rates ; exemption from any serious loss, and the probability of a 
steady demand for money. The season so far has been unusually favourable for 
pasturage and agriculture, and the promise of a good clip and abundant harvest 
is now almost assured. The directors retiring by rotation are Sir Robert 
Richard Torrens, K.C.M.G., and James Gilchrist, Esq., who offer themselves 
for re-election. John Oliver Surtees, Esq., offers himself for re-election as an 
auditor of the bank, and William Edward Bagshaw, Esq., of 1, St. Michael’s 
Alley, Cornhill, E.C., and Maurice Powell, Esq., 2, Kensin Palace 
Ga W., are candidates for election to the office of auditor, in place of 
Joseph Balfour, Esq., resigned in consequence of advancing years. 


Balance-sheet and General Statement of the affairs, 30th June, 1883. 


LIABILITIES. 


Dr. 


Promissory notes in circulation not bearing interest . . £112,178 0 0 
* Bills of exchange in circulation not bearing interest . 5 278,673 1 8 
Balances due to other banks i : ; : . 31,647 18 8 
Cash deposited not bearing interest . ‘ ; a : 293,612 19 10 
Cash deposited bearing interest opi - « « 9,840,677 32 9 


Total duetothe public . . ‘ £2,856,489 12 11 

Capital paid up, £800,000; reserve fund, 250,000 ; profit 
and loss, £54,571. 0s. 9¢.; total due to the shareholders. 1,104,571 0 9 
$3,961,060 13 8 
—————— 


Cr. ASSETS. 


Coin and bullion, £159,601. 15s. 5d.; balances due from 

other banks, £63,027. 6s. 3 " ‘ ‘ e * £222,629 

i notes or bills of other banks . _ anon 1,733 

Government securities : R P . : 4 271,850 

Landed or other property of the Corporation . .  . 115,470 
Notes and bills discounted, or other debts due to the Cor- 

poration not included under the foregoing heads . . 3,349,378 


i 


£3,961,060 1 
SE ERA EE 
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RESERVE FUND. 


cent. annuities . ‘ , ° 
3 per cents. . ° , 

Consolidated 3 per cents. . 

Colonial Government bonds 


o;jcococco 
colieoceoo 


—_—— 


Cr. 
Amount of fund ‘ rs £250,000 0 0 
———SEE 


Proftt and Loss Account for the half-year ending 30th June, 1883. 


Dr. 
80th dividend paid 1st May £40,000 0 0 
of the establishment, including directors’ and 
auditors’ remuneration, officers’ salaries, rent, hess 
stationery, income tax on net profit, : 22,208 15 1 
Balance carried forward . : ‘ P . 564,571 0 9 


£116,779 15 10 
——<— 


Cr, 
Balance brought forward . . . . =... : £44,383 17 1 
Interest on reserve fund . : , . ; ; ‘ 4,864 18 10 
Profits from all offices r hs , ‘ 4 , " 67,530 19 11 


£116,779 15 10 
——— 


We have audited the books and examined the securitics at the head office and 
have com the certified returns from the Colonial branches, with the fore- 
going statements, and find the above results are correct. 


Joszepx Batrovur, 
Joun O. Surtees, > | Auditors. 


We approve of the above accounts, 


R. R. Torrens, Chairman. 
W. Ricuarpson, 
Grorce Mary. 


By order of the Court, 


Wu. G. Curnperntsox, General Manager. 
London, 28th September, 1883. 


The half-yearly general m of the sharcholders of this bank was held 
‘at the soon, No, 54, Old Broad Street, Sir R. R. Torrens, K.C.M.G., in the 
ao The Chairman : paar acre ye directors have aae,on at ious half- 
yearly meetings, to congratulate the 5s) ers upon the progress in 
business which our bank has made, accompanied as it has tm by an almost 

immunity from — + With regard to that nate of progres 1 
management. wee regard to that matter 
will read a few extracts lished returns. Under the head of 
I find that on the 30th \ aohy 2, i amount stood at £2,400,000 ; on = on 
31st December, 1882, that amount rose to £2,864,462; and on the 30th June, 
1883, it rose to £3,349,378. The deposits bearing interest at the 30th of June, 
1882, stood at £1,105,431; on the 3lst of December, 1882, the same account 
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stood at £1,467,370; and on the 30th of June last it stood at £2,140,477. I 
will not trouble you with the other figures, but these are test figures of the 
bunk’s position. These figures warrant, I think it will be acknowledged, the 
recommendation that a bonus of 5s. per share be paid. We have now arrived at 
the 18th of October, and the advices from the colony give us every reason to 
expect that the result of this half-year’s operations will be equally satisfactory 
to that which preceded it. (Cheers.) Regarding the colony to which our 
operations are at present restricted, I may say that prosperity there depends 
upon rainfall mainly, and the refreshing showers which fell in the early part of 
the season give every expectation of a rich harvest and a heavy clip. With 
these few remarks I will move, «‘ That the’ report and accotnts to the 30th June, 
1883, as now presented, be received and adopted.’”? The resolution was put, 
and carried unanimously. The Chairman: The second resolution is, “ That a 
dividend of 10 per cent. per annum, and a bonus of ds. per share, free of 
income-tax, recommended by the directors, be adopted, and that the same be 
paid on the 1st November next, in the same manner as heretofore.’ Mr. 
oman secorided the resolution, which was agreed to. Mr. W. Grant: I beg 
to move ‘‘ That Sir Robert Richard Torrens, K.C.M.G., and James Gilchrist, 
Esq., ‘be re-elected directors of the bank.’’ Mr. F. Robarts: I have great 
leasure in seconding the resolution, and I am sure no comments of mine will 
needed to commend it to the favourable notice of the meeting. The resolu- 
tion was then put and carried. Mr. Green: I will move the fourth resolution, 
“That Mr. John Oliver Surtees be re-appointed an auditor of the bank.” The 
resolution was duly seconded and agreed to. Colonel Martindale, C.B, : I beg 
to move “ That Mr, William Edward Bagshaw be appointed an auditor in the 
place of Mr. Joseph Balfour, who has resigned in consequence of advanced 
years.”” Iam sure we are allsorry to part with Mr. Balfour, and are extremely 
grateful to him for the manner in which he has discharged his duties as auditor 
of this company. (Applause.) Mr. Bagshaw I believe is known to many here. 
He was connected with the bank for seventeen years as its accountant, and he 
initiated I understand the present system of accounts which has been found so 
very satisfactory. He then resigned, and he has been a public accountant for 
many years now. He is a Fellow of the Institute of Chartered Accountants, 
I have much pleasure in submitting his name because I believe he is very 
eminently fitted to be the auditor of this company, and I have every confidence 
in submitting it to my brother shareholders. Mr. Maurice Powell, having 
withdrawn his own nomination, seconded the resolution, which was carried 
nem con. Mr. Bagshaw: Gentlemen, I beg to thank you for electing me one of 
your auditors. I may say it has been my desire since i resigned the accountant- 
ship, that some day I should have the honour of representing you as one of 
your auditors. I accept the post with a sense of the responsibility which recent 
events show devolves upon auditors, and you may trust that if in the past I 
rendered service to the bank, I will do so in the future. I should like &lso to 
acknowledge the manner in which Mr. Maurice Powell has withdrawn from the 
contest to-day, leaving me in possession of the field. The Chairman: I beg to 
move—‘‘ That the cordial thanks of this meeting of directors and shareholders 
be.accorded to Mr. Joseph Balfour for his efficient services as an auditor of the 
bank for the long period of fourteen years.’’ Gentlemen, I am satisfied that 
this resolution needs no words of mine to commend it to your adoption. I will 
therefore simply put it to you. Mr. J. O. Surtees seconded the resolution, 
which was carried. Mr. Wm. Paterson: I think it only remains for us to 
thank the chairman and directors, and with them I would include the local 
directors in Adelaide, the general and colonial managers and the staff for the 
great ability with which the affairs of this bank have been conducted. 
(Applause.) Many of us have known the bank fora long period, but I believe 
it never was in such a flourishing condition as it now is; and I believe while it 
is ruled and conducted as it has been for some years past, that we may look for 
continued prosperity. (Applause.) The resolution was duly seconded, and 
cordially received. A vote of thanks to the chairman for presiding closed the 
proceedings. 
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CHARTERED MEBCANTILE BANK OF INDIA, LONDON 
AND CHINA. 


Tue directors now submit the half-yearly statement of accounts to 30th 
June last, showing a net profit, after makin provision for bad and doubtful 
debts of £22, 904. 5s. 1d. An interim dividend at the rate of 5 per cent. per 
annum (free of income-tax) is now declared, leaving a balance of £4,154. 5s. 1d., 
which is carried forward to the next account. The dividend warrants will be 
issued payable on the 15th instant. The necessity for making the large provi- 
sion for bad and doubtful debts, shown in the accounts, has arisen mainly from 
the failure of a firm at Coconada, by which the bank has suffered to the extent 
of about £15,000. The directors announce with extreme regret the retirement 
from the direction of Mr. Geo. Garden Nicol, who has been a member of the 
court since 1858, when the head office of the bank was established in London. 
As his successor they have pleasure in recommending for election at the next 
meeting, Mr. Thomas Scott, of the firm of Messrs. Guthrie and Co., of Singa- 
pore, who, from his long: and intimate knowledge of Eastern business, is 
especially qualified for a seat at the board. 
J. N. Butten, Chairman. 


General Balance to 30th June, 1883. 


LIABILITIES. 

Dr. 
Capital paid up (xed ee at par) . : ° . ° £750,000 0 
Reserve fund : : P 25,026 0 
Deposits—Repayable on demand, £890, 662. 9s. 4d, ; de- 

posits for fixed periods, £2,205, 711.168. 2d. : 3,096,374 
Bills payable—Drafts on London bankers, £1,430, 932. 98. : 

drafts on head office and branches, £911, 790. 9s. 8d. ; 

drafts on Continental bankers “and* other agents, 

£109,722. 6s. 11d. . ° . : . pa ° 2,452,445 
Notes in — . . . ‘ ‘ ‘ f 742,908 
Loans payable . . ‘ : ° ‘ . 642,357 
Due to agents and correspondents é ; 30,530 
Sundry creditors (rebates, exchanges, adjustments, &e). : 67,463 
Profit and loss account e : ° . . . é 22,904 


£7,830,009 


—- 


_ 
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Cr. 
Cashin hand . ° ; . ; ; : ; ; £469,835 4 
Cash at bankers ‘ " i . ‘ : , 287,074 18 
Money atcall . ‘ = ‘ ; 50,550 0 
Bullion — On hand, £96, 214. 4s. 8d; in eats 

£161,081. 8s. 11d. 257,295 13 
Government and other Stocks—Indian Government ‘rupee 

paper, £476,079. 11s.; Indian Government sterling 

loans, £100, 250; Indian railway guaranteed stocks, 

£10, 000 ; Bombay Port trust — £26,004. 5s. . ° 612,333 
Bills receivable ‘ , i é 3,319,432 
Bills discounted . . " , i ‘ > 324,918 
Loans receivable and advances f ‘ ‘ a “ : 1,915,483 
Freehold banking premises A ; ‘ ‘ ; 3 208,709 
Due by agents and correspondents . . 103,974 
Sandey (debtors rebates, exchange adjustments, &e.) A ‘ 280,402 


£7,830,009 14 3 
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. PROFIT AND L088 ACCOUNT. 

Dr. 
Expenses of oneanuent at head office, twelve branches 

aed thre su’ é ° ® £42,691 4 9 
Amount written 0 for bad and doubtful debts R é ‘ 19,886 7 3 
Balance appropriated as follows :—Dividend of 24 per cent. 

for ha Fyder to date, £18,750; carried forward, 

£4,154. 5s. 1d. e ° ° e ° . e * 22,904 5 1 


£84,981 17 1 
——————— 
Cr. 
Balance at 31st December, 1882 . ° £605 18 10 
Gross profit for half-year ending 30th J uno, 1883, after pro- 
viding for de odin in rupee paper held (valuing 43 
per cent. at 8 au 4 per cent. at 803) . $2,473 
Amount transferred from special reserve "fund over esti- 
mated loss on return of sterling deposits from the East . 1,902 





£84,981 
Balance brought down ° ° . ° £4,154 
RESERVE FUND. 


Dr. 
Balance e e e . £25,026 0 4 


Cr. : 
Balance at 31st December, 1882 ° : £25,026 0 4 


Balance brought down e e ‘ ° ‘ £25,026 0 4 


SPECIAL RESERVE FUND. 

Dr. 
Loss on the return of sterling deposita from. the East - ‘ £107,785 
Amount set aside 31st December, 1882, against depreciation 

in rupee paper now applied in writing off loss on same . 41,366 
Amount transferred to profit and loss account . . : 1,902 





£151,054 
Cr. 
Balance at 31st December, 1882. 


W. Jackson, Chief Manager. 
Geo. E. Barnarp, Chief Accountant. 


Epwarp J, DANIELL tventor 
ALEX. FRasEr, r } Di # 


We have examined the returns of bills of exchange, local bills discounted, 
and other securities held by the bank and its several agencies, as transmitted 
from the several managers, and are satisfied that such bills and securities are 
available. We consider that sufficient provision has been made for bad and 
doubtful debts. 

Gero. CHRISTIAN, 
I. Tenpron, \ Auditors. 


London, 3rd October, 1883. 
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DELHI AND LONDON BANK, LIMITED. 


Report of the directors, presented to the shareholders at the ordinary general 
meeting, held in London, on Wednesday, the 10th of October, 1883 :— 
The directors beg to submit the audited balance-sheet and profit and loss 
statement for the half-year ending the 30th June last. The net profit realised 
during the six months amounts to £11,643. 9s. 4d., which, added to the balance 
of £450. 2s. 10d. brought forward from the previous half-year, gives a total at 
credit of profit and loss account of £12,093. 12s. 2¢., and this sum the directors 
~— to deal with as follows :—£8,440. 12s. 6d. for the payment of a dividend 
or the past half-year at the rate of 6 per cent. per annum (free of income tax), 
payable on or ater the 20th of October next; £3,000 to be credited to the 
doubtful debt account, leaving a balance of £652. 19s. 8d. to be carried forward 
to next account. The directors have pleasure in stating that the business of 
the bauk during the past half-year has been satisfactory. 


J. W. H. Iupery, Manager, 


Balance-sheet for 30th June, 1883. 

Dr. 
Paid-up capital + £887,625 0 
Amount Que on customers’ balances, deposits and ciroular 


0 
notes . ° 782,517 0 2 
Amount on “exchange accounts, credits, be. 259,086 19 5 
1 

2 


Amount on account of eae ars : ° } ‘ 6,008 5 


Profitandloss .  - - 12,093 12 





£1,397,330 16 10 
———— 


Cr. 


Cash in hand and on call at head office and branches " £49,018 
Government securities ‘ - “ ; 263,974 
Discounts, loans and credits ° ‘ 879,953 
Other —- including bullion, bills purchased, &. . 163,615 
Freehol +. “ee in me Calcutta, Leaping and Mus- 


soorie, 4 41,670 1 





—_—_——. 


£1,397,880 16 10 
—x_aess. 


PROFIT AND LOSS STATEMENT. 
Dr. 
ag written off to Bo a for bad and doubtful debts, 
last report, £500; dividend for the half-year 
3st Teoasher, 1882, at 5 per cent. per annum 
trea of income tax), £8,440 izs, 67.; expenses at head 
office and branches, inc hing rent, taxes, &c., £8,967. 
5s. 11d, . P e = ° . ; j ; £17,907 18 5 
Balance . - - e . . . . . - 12,093 12 2 


£30,001 10 7 
A CT 
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Cr. 
Balance brought forward ‘ , ‘ ; : 
Gross profits at head office and branches, after paying in- 
terest on deposits and current accounts ; ; . 


£9,390 15 
20,610 15 
$30,001 10 


Ll. B. Baker, Accountant. 


We have cxamined the foregoing statements with the books, vouchers and 
securities, at the head office, and certify to their correctness; also that the 
statements of the several branches are correctly incorporated therein. 


D. ALLARDICE, ~ der 
D. C. VANRENEN, \ Auditors. 


London, September 22nd, 1883. 


The Chairman (having expressed his regret at the absence, through indisposi- 
tion, of Mr. J. W. H. Ilbery, the manager) said: Gentlemen, the proceedings 
of to-day are generally of a formal kind, and are, in general, limited to the 
submission of the directors’ report and the accounts of the bank for the first half 
of the year, and a declaration of a dividend for the same period. My remarks, 
therefore, on this occasion, will be few. The accounts now presented call for no 
special notice. The bank has been doing a large and increasing business, and 
I think it will be gratifying to, the shareholders to learn that the bank’s opera- 
tions have, during the period under review, been satisfactory, and that the 
profits received therefrom will enable the directors to declare a dividend at the 
rate of 5 per cent. per annum, to set aside £3,000 to the doubtful debt account, 
carrying forward a balance of £652. 19s. 8d. to the next account. I have only 
further to add that the business of the bank is carefully supervised and conducted, 
and continues to prosper, although not so fast’ as many of us would like. If 
any shareholders have any questions to put I shall be happy to answer them 
to the best of my ability. With these remarks, I beg to move that the report 
and accounts now submitted to the meeting, and previously circulated to the 
shareholders, be received and passed. Mr. Wm. Hardinge Tyler seconded the 
motion. No questions were asked, and the resolution was put to the meeting and 
carried unanimously. 


DEVON AND CORNWALL BANKING COMPANY. 


Ar aspecial meeting of the shareholders held at Plymouth on Friday, 26th 
October, it was resolved to increase the capital of the bank by an issue of 1,000 
more shares of £100 each at a premium of £40 per share (such premium to be 
placed to the reserve fund) and to call up thereon £40 per share as capital, the 
calls to be spread over about three years, and to carry 5 per cent. interest until 
fully paid. It was also resolved that the guarantee fund be gradnally increased 
until it reaches £200,000, and power was also taken to subdivide the shares at 
a future time if considered desirable. The following resolution was also 
passed : —‘* That this meeting assents to the registration of the Devon and 
Cornwall Banking Company asa company limited by shares under the Com- 
panies’ Acts, 1862 to 1880, and resolves that for the purposes of such registra- 
tion, the nominal amount ofits capital be increased from £500,000 to £1,000,000, 
by increasing the nominal amount of each of its shares from £100 to £200, so 
that the capital of the company will be £1,000,000, divided into 5,000 shares of 
£200 each. Provided always that no part of such increased capital of £100 per 
share shall be capable of being called up, except it the*event of and for the 
purposes of the company being wound up.”’ ee ae 

Messrs. Theodore Jones, Hill and Co., of Finsbury Circus, London, were 
vlected auditors of the Company. 
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THE NEW LONDON AND BRAZILIAN BANK, LIMITED. 


Statement of accounts for the year ending 31st July last, herent by the 
directors to the shareholders at the twelfth annual general meetin . 
oo accounts have been audited, and show an available bileete of £88,747. 
Ge including £13,727. 12d. lla. brought forward from last year). An 
ee af ividend of 5s. per share, amounting to £12,500, was paid in April last. 
The directors now recommend a further payment "of Ls. per share, 
with the interim dividend, a dividend for the year of 16s. per share—8 per cent. 
The directors also recommend the payment of a bonus of 4s. per share, thus 
making a total distribution for the year of 10 per cent., free of income-tax, on 
the paid-up capital of the bank. ese payments will absorb £50,000 of the 
above sum, leaving a balance of £38,747. 7s. 2d., which the directors recommend 
menial be appropriated as follows :--£25,000 to be transferred to the reserve 
fund, making the amount thereof £200, 000, and £13,747. 7s. 2d. to credit of 
profit and loss new account. Mr. Thomas ” Hyne Jones having resigned his 
copcninen, as manager of the Montevideo branch, the directors appointed in 
his stead Mr. William Edward Harvey, manager of the Rio Grande do Sul 
branch, formerly accountant of the branch at Montevideo. Larger office 
accommodation bei g required for the business of the bank in London; the 
directors have taken a lease for 50 years of the premises, No. 8, Tokenhouse 
Yard, E.C., and the bank will shortly be removed to that address. In accord- 
ance with the articles of association, the following directors retire in rotation— 
oe Day nom, Esq., and William Freer Scholfield, Esq., who, being eligible, 
ffer themselves for re-election. The auditors also retire, but are eligible for 


vaaieainn, 
Joun Bgaton, Manager, 


Balance-sheet, 31st July, 1883. 


. 


Dr. 
LIABILITIES. 


Capital—(50,000 shares _* £20 - 41, 000, norm) a 
up, £10 per share ; 
Reserve fund 


Current accounts and deposi 
Bills Payable and other abilities 
Profit and loss . ; 


ASSETS, 


Specie and cash on hand at head office and branches . : £888,079 19 7 
Bills receivable and advances against securities . +  . 4,691,359 9 6 
Bank premises and furniture at head office and branches. 36,884 17 6 





$5,616,324 6 7: 


I? ES 


~ Profit and Loss Account for the Year ending 31st July, 1883. 
Dividend of 11s, share * ” half-year en 31st 
July, 1882 . nie ‘ ‘ re 
Transfer to reserve fund § ‘ : 4 . 
Balance . ‘ si ° 7 ‘ 18,727 12 11 
£51,227 12 11 
—— ta 
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er a athead officeand branches . . . « « 
Dividend (interim) for the half-year ending 31st January, 
a oo Pere tae, sa 12,500 


£57,758 


Balancocarriedforwerd . «. . . . .. 16,247 
$146,505 
EN 


Cr. 
Balance on Slst July,1882 . . . . . « £51,227 12 11 
Balance brought forward . . : ° ‘ . ° 
Profit to 31st vw after providing for rebate of interest on 
bills discounted not due, bad and doubtful debts, bonus to 
staff, &c. ale lh) il TB a hig. 132,777 15 11 
$146,505 8 10 


Balance brought forward . - $76,247 7 2 


£13,727 12 11 


We have examined the preceding halance-sheet and profit and loss account 
with the books and vouchers at the head office in London, and with the accounts 
forwarded by the officers of the several branches, and we certify the same to be 
in accordance therewith. ‘ 


C. Szymour GRENFELL : 
J.J. AUBERTIN, ’ } Auditors. 
27th September, 1883. 


The Chairman said that before formally moving the adoption of the report 
and accounts, he would make a few brief comments upon some of the items. 
The aggregate of the figures in the balance-sheet of last year was £6,447,273, 
and in the present balance-sheet £5,616,324; the difference was not owing to 
any falling off in the business of the bank, but chiefly to the withdrawal of 
short deposits, in consequence of dearer money. The balance of profit; how- 
ever, was £76,247, against £51,227 last year. As regarded the reserve fund, 
he was sure the shareholders would adopt what the directors had recommended 
for their approval, namely, the increase of that fund, (Hear, hear.) Last year 
£10,000 was added to the reserve fund. It was now proposed to add £25,000, 
making the total £200,000. (Cheers.) Some years ago there were in this 
bank two kinds of reserve fund, one of which was to provide against the 
depreciation of the capital employed in Brazil; but the directors decided to 

e them one account, because all reserve funds were created for one and the 
same purpose, namely, to meet any loss whether direct or indirect. Unfor- 
t y there was still a depreciated currency in Brazil, and until the 
Brazilian Government adopted measures for a return to specie payments, it 
would be the duty of the directors to increase the reserve fund as much as 
possible, their object having always been to give in the first place perfect 
security to the public, and then to prevent loss to the shareholders. (Hear, 
hear.) He hoped that the timo was not far distant when the Brazilian 
Government would return to specie payments, and he might mention that 
during the Paraguayan war (which was the cause of the forced currency in 
Brazil) the Brazilian Government took the wise measure of levying part of the 
duties in gold, which, unfortunately, was afterwards abrogated instead of being 
fully developed. If the Government observed. what had occurred in other 
countries, they would see how beneficial it had been. Now, in the United 
States the collection of the Customs in gold facilitated directly the resumption 
of ie —- and the repayment of their debt in gold, which so enhanced 
their t that the 6 per cent. stock, which was at @ large distount, was 
redeemed or converted from time to time into stocks bearing less interest, in 
such wise that they are now repaying their 3 per cent. stocks at par, and the 
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existing 4 per cent. stock is quoted at 24 premium. He mentioned this to 


show the value of collecting the Customs duties in gold as a means of returning 
to specie payments. As showing the strong position of Brazil, he might 
mention that the imports into that country were, in 1878, about £16,000,000, in 
1879, £17,300,000, and in 1880, £18,000,000 ; whilst the exports were, in the 
same years, respectively, £20,500,000, £22,000,000, and £23,000,000. Looki 

at the large surplus of a ge over imports, it ought not to be difficult for 
Brazil to take measures for returning to specie payments. Referring to the 
assets in the accounts, the cash last year was £1,027,750, and this year 
$888,079. This, of course, was so far fortunate, as it showed that money had 
been more active, The Government securities held by the bank amounted to 
about £198,000. The bills past due amounted to £43,600 ; but they were pro- 
vided for; if there was any possibility of loss it was all written off. . 
hear.) The staff had continued to discharge their duties with the utmost zeal 
and diligence, and the directors had felt it their duty to present the members 
thereof with a gratuity of 19 per cent. upon their salaries, which he was sure 
the shareholders would all approve of. (Hear, hear.) He thought, on the whole, 
the shareholders would consider the accounts very satisfactory. In conclusion, 
the chairman moved the adoption of the report and accounts, and the payment 
of a dividend of 11s. per share, free of income-tax (making, with the interim 
dividend paid in April, a dividend equal to 8 per cent.), and also the payment 
of a bonus of 4s. per share, making a total distribution for the year equal to 
10 per cent. upon the paid-up capital, the dividend and bonus to be payable on 
and after Tuesday, the 16th instant. Mr. W. F. Scholfield seconded the 
motion, which was put and carried unanimously without any discussion. On 
the motion of the Chairman, seconded by Mr. C. E. Johnston, the retiring 
directors, Mr. C. D. Rose and Mr. W. F. Xcholfiela, were re-elected. On the 
motion of Mr. Benyon, seconded by a Shareholder, the auditors, Mr. G. 
Seymour Grenfell and Mr. J. J. Aubertin, were re-appointed. The Chairman 
moved a cordial vote of thanks to the staff at home and abroad. Mr. Johnston 
seconded the motion, which was carried. Mr. Benyon moved a cordial vote 
of thanks to the chairman and directors. The motion was carried unani- 
mously, and the chairman having acknowledged the compliment, the proceed- 
ings terminated. 


ORIENTAL BANK CORPORATION. 


Tue directors beg to present to their co-proprietors the balance-sheet for the 
half-year ending 30th June, 1883, which has duly audited. The directors, 
since the issue of their circular of 28th July last, have received closed accounts 
from their branches, and it is now ascertained that the exact balance at the 
credit of profit and loss amounts to £30,402. 17s. 10d. after defraying current 
expenses, and making the provision for bad and doubtful debts asked for by 
their managers and agents deond, As already intimated, however, they deem 
it advisable to carry forward this amount to the next account. The chareholders 
are aware that there were debts due to the corporation to a considerable amount 
outstanding prior to 1879, the getting in of which bas been in a great measure 
dependent on the judicious treatment of the relative securities in Ceylon and 
Mauritius. It has been the aim of the directors to effect realizations with as 
little delay and sacrifice as possible, and up to the present time the steps taken 
have caanion in large reductions in those outstandings. In Ceylon the continued 
failures of the coffee crop have had to be met by the introduction of other pre- 
ducts, such as tea, cinchona, cocoa, &c., all of which, newly introduced, have 
required time for their development. Notwithstanding this, the total advances, 
in the island have been reduced by nearly one-half the amount at which they 
stood at the close of 1878, and recent inspection and close investigation of the 
assets at that branch show that the largely reduced total at which the accounts 
now stand in the books may reasonably be expected to be realised, As regards 
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Mauritius, the outstandings above referred to have been reduced since 1878 b 
considerably more than one quarter of the amount at which they then tend, 
and the directors will lose no favourable opportunity of effecting her reali- 
sations, which they have every reason to believe will be much facilitated by the 
arrangements already made. Estates have been sold to limited companies, and 
improved under the fresh management, the purchase money being taken in itully 
d-up shares, which are more readily saleable in detail than entire estates in 
lock. The advantage of this method has been satisfactorily proved already by 
the gradual realization of a large number of these securities at a fair profit 
beyond the valuation in the bank books. An exhaustive report on nearly all 
the important securities in which the bank is still interested has just been 
received from a thoroughly competent and independent source. This report con- 
firms the view taken by the 1 manager, that with a continuation of high cul- 
tivation and good management, the securities are worth and will realise the sum 
at which they stand in the books. The policy of the directors in both islands 
has been based on the following principles :—1st. Not to increase the commitments 
by further advances. 2nd. Not to starve or spoil the securities by allowing those 
that had the power of recovery to lapse for want of judicious expenditure. 8rd. 
To realise as opportunities offered. Pursuing these principles, the directors, 
besides writing off from time to time large sums out of the bank’s earnings in 
reduction of these amounts, have realised when they could, have abstained from 
further outlay, except where expenditure was required for the maintenance and 
improvement of the securities, and have taken time for realisation when it was 
expedient. The valuable current business of the bank has been well maintained, 
not only in Ceylon and Mauritius, but also at the other branches, and especially 
in Australia. There will be a further reduction in the general expenses of the 
bank from and after Ist January next. The directors take this opportunity of 
informing the shareholders that they have received from the Lords Commis- 
sioners of Her Majesty’s Treasury an extension of the existing charter for 
another year, from 30th August last, pending the adjustment of the terms of 
the model charter proposed for the chartered colonial banks. 


Joun Youne, Chairman. 
London, 13th October, 1883. 


General Statement and Balanceesheet for the half-year ending 30th June, 1883, 
LIABILITIES. 


Dr. 
Promissory notes in circulation not bearing interest . : £642,957 12 0 
Bills of exchange in circulation not bearing interest . ; 2,288,320 11 11 
Balances due to other banks . . 2 : ‘ . ° 488,357 8 8 
Cash deposited not bearing interest . ‘ ‘ : ‘ 2,210,410 1 10 
Cash deposited bearing interest . ‘ ; . ; . 6,704,865 7 6 


Total due to the public ° ‘ : : -. £11,284,901 1 11 

Capital paid up (fixed abroad at par) £1,500,000; reserved 
=e fund, £13,672. 4s. 6d. ; dividends remaining un- 
paid, £1,946. 5s. ; balance of profit and loss after defray- 
img all current charges, £30,402. 17s. 10d.; due to 

(es 8 ke te eo RR ee 








$12,830,922 9 2 


— ___. -__ 
SS Se wee 


Cr. 
CijiePiliin 2. . « «whl ORB OOO 47 
Balances due from other banks . 4 : : ‘ ; 378,827 15 
Promissory notes or billsofotherbanks . . .  . 13,334 7 





Carried forward . $1,417,852 0 
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Brought forward . - $1,417,862 0 4 

Government securities:—Consols and India Government 

sterling loans, £321,618. 1ls.; East India Government 

rupee paper held in India and London, £506,465. 4s...» 828,083 16 
Landed or other property of the corporation, consisting of 

freehold premises in London, India, Ceylon, China, Aus- 

tralia, Mauritius and Japan . ‘ ° e . ° 316,992 12 
Debts secured by landed or other property . . 281,422 10 
Notes and bills discounted, or other debts due to the corpo- 

ration, not included under the foregoing heads, and ex- 

clusive of debts abandoned as bad, viz.:—billsof exchange 

Pp £2,897,597. 15s. 10d.; bills and notes dis- 

counted, £3,112,703. 17s. 3d.; loans and advances, 

I Ms fe wil fk. teresting 9,986,571 10 9 
£12,830,922 9 2 
————— 





> PROFIT AND LOSS ACCOUNT. 

re 

Current expenses, including directors’ and auditors’ fees, 
salaries of managers and establishments at head office 
and at the various branches, rents, taxes, stationery, 
and all other charges for the six months : : . 

Balance carried forward as in suspense against outstand- 
ings in Mauritius, Ceylon, &c. eee eee . 30,402 17 10 


£84,653 0 5 





£115,055 18 3 
eS EE Gb ENE 


Cr. 
Balances undivided at 31st December, 1882 é é é 
Amount of gross profits for the half-year, after providing 


£4,782 12 10 


for bad and doubtful debts asked for by the managers 
and agents abroad 3 “ ‘ : : 110,273 6 6 


£116,055 18 3 





Examined and found correct, 


J. R, Ronerrson, : 

S. Rawson, Anditors. 

A. W. Anpzrson, Chief Manager. 
Joun S. Scrymczour, Chief Accountant. 
Joun Youne, 

A. F. Brown, Directors. 
Hvuexr D. Sanpeman, 


“The Chairman stated that the particular form of summons which had called 
them together had given rise to inquiries, and perhaps to some speculation. As 
the directors had, in the exercise of the discretion left them, decided not to 
make an interim dividend, it would naturally follow that there should be no 
meeting in October; but as it had been the custom for some years to take the 
opportunity of the October meeting to lay before them the half-year’s accounts, 
they had not considered the withholding of dividend a sufficient reason for with- 
holding accounts and information of interest to the proprietors. In order to act 
on this opinion they had adopted the only course open to them—that of calling 
aspecial general meeting. The general features of the balance-sheet had been 
periodically explained to them by the late chairman, Sir W. Baynes, whom they 
were still glad to number among the members of the Board. He would, there- 
fore, go hastily over the items on both sides. Coin and bullion showed an.ip_ 
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crease of £76,307 compared with last December. The balances due by other 
banks and the promissory notes or bills of other banks showed a decrease, but 
these items were necessarily of so fluctuating a character that no conclusions 
could be drawn from them. The sterling securities were unaltered in amount. 
There was a small increase in the amount of East Indian Government rupee 
paper. These securities stood at the valuation of the 31st of December last, and 
would be revalued at the end of the year. The item of “landed or other pro- 
perty of the corporation,’’» which covered only premises held for the bank’s 
usiness occupation (amounting to £316,992), had increased by £2.732, owing 
to the acquisition of new premises for two small branches in Australia, The 
item of debts secured by landed or other property had increased by £598. This 
title was peculiar to this bank, and it had been used to represent the amount of 
landed property only which had come into the possession of the bank through 
the death, laadbvener, or inability of obligants to repay the advances secured 
thereby. The amount was subject to reduction by realizations or writings 
down in value, and to additions when personal obligants came to be considered 
unreliable, and the lAnded property held as collateral security became the sole 
resource for recovering the debts due to the bank. The ‘‘notes and bills dis- 
counted or other debts due to the corporation ”’ represented the whole current 
business of the bank at home and abroad, as wellas a certain amount of old out- 
standings. This item varied with the commercial exigencies of the day, and 
though there was a decrease compared with December of 1881 and 1882, there 
was an increase as compared with the June accounts of the same years, which 
would indicate that, comparing the same times of the year, they were more than 
holding their own, notwithstanding the rapidly increasing use of telegraphic 
remittances and the special diminution in their exchange purchases through the 
great falling off in the exports of Ceylon. Questions had been asked in parti- 
cular as to the item of £4,976,269 of loans and advances. This represented local 
transactions at all their offices, and embraced temporary overdrafts, cash 
credits, and loans against Government and other securities, as well as against 
merchandise of a varied character. The amount was spread over more than 
2,000 obligants, and the greater part represented current and liquid business 
common to all banks. The old outstandings were mainly included under debts 
secured and bills and notes discounted, the latter being the form of account in 
which most of these advances originated. Passing to the other side of the 
balance-sheet, he observed that the note circulation exhibited a slight decrease 
compared with last December, but the July returns showed an amount of 
£726,276, which turned the decrease into an increase. On the 30th of June, 
1878—in the days of 10 per cent. dividends—the circulation (less Port Eliza- 
beth, which had been given up) was £511,720. It fell rapidly the following 
year, but commenced to rise steadily, till in July last it was over 40 per cent. 
in excess of the amount in June, 1878. This, he thought, showed the estimation 
in which they were held in the localities where their notes circulated. Bills of 
exchange not bearing interest had fallen off, owing, probably, to the increased 
use of wire remittances; and balances due to other banks had slightly in- 
creased. Deposits not bearing interest had diminished, which might be 
accounted for by the stringency of the money market in India and Australia. 
Deposits bearing interest had decreased £95,309. As to their capital, the note, 
‘fixed abroad at par,” referred only to the portion fixed in countries using 
a silver standard—India, Ceylon, Mauritius, Singapore, China, and Japan. 
This amount had hitherto been valued at 2s. per rupée, and at correspond- 
ing rates per dollar and tael. If it were brought home at current rates, 
the operation would cost the bank £179,600 in exchange. This deprecia- 
tion—which only applied if it were necessary to bring the amount home—was 
ual to £2. 19s. 9d. per share on their capital. They thought the practice of 
opting a fixed rate of exchange for the capital employed abroad was 
justifiable and convenient, provided the rate alii were a fair average 
one, as was probably the case when the rate of 2s. rupee was adopted. 
They were, however, compelled to recognise the depreciation, apparently 
permanent, of the value of silver currency. Before parting with any money 
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in payment of dividends, they desired to take some effectual steps towards 
a eden rectification of this anomaly. The balance of profit and loss for the 
half-year was £30,402. They might naturally be led to ask how it was that 
with the resources apparently at their disposal, the result exhibited was so 
small. In the first place, their commitments in Ceylon and Mauritius had 
left on their hands landed securities to a large amount, on which they had for 
some time back taken no credit in profit and loss for interest or returns of 
any kind. They had, besides, during the last four and a half years written off 
from their profit and loss account, on account of old outstandings of origin prior 
to 1879, sums amounting to £256,600 ; they had given in dividends £240,000, and 
they had £30,400 still undivided, making the earnings of the four and a half 
years £527,000. This showed an average of £117,000 per annum, after defray- 
ing expenses, paying interest on deposits, and providing for all losses on current 
business, and this was equal to a dividend regularly at the rate of £7. 16s. per 
cent. The business from which these earnings been made still remained to 
them, and they were now in sight of returns from their Mauritius outstandings 
which had hitherto been unproductive. He was bound to say that the main- 
tenance of their current profitable business very greatly depended on the con- 
fidence of the shareholders and on their resolution to disregard unfounded 
rumours. When the telegraph wire conveyed to their branches such quotations 
for their shares as they had lately seen, it put their agents at a disadvantage in 
their operations, He then referred at some length to the report, and observed 
that the paragraphs relating to the Ceylon and Mauritius outstandings were 
independent of the account of the Ceylon company, which, he said, presented no 
new feature. The statement that in Ceylon the total advances in the island had 
been reduced since the close of 1878 by nearly one-half referred to the whole 
business of that branch. To the extent of £104,800 losses on realizations in 
Ceylon had been provided for out of profit and loss account; and actual realiza- 
tions to a considerable amount had also been made—as far as they could 
estimate—to the extent of £272,500, making a total reduction of £377,300. He 
next alluded to the exports of coffee from Ceylon between the years 1878-9 and 
this year, in explanation of the altered state of affairs they had had to deal with in 
the island, and afterwards stated that it was no wonder, in face of the decline 
of these exports, that debtors who were solvent and prosperous at the commence- 
ment of the period named had deteriorated sadly in a financial point of view. 
On the evidence before them, the directors considered their present valuation 
of Ceylon assets reasonable and likely to be realized. He then explained the 
— of affairs in Mauritius at the end of 1878, and drew attention to the 
meficial results which had attended the action which had been taken by 
them. The limited liability companies which had been formed to work the 
sugar estates at Mauritius gave very hopeful prospects for the current year, 
and with such returns the shares pany’ Boe companies which the bank held ought 
to be easily saleable. Their past experience, he said, justified this expectation. 
If Ceylon and Mauritius had only had ordinary vicissitudes to contend against 
they would not have had to meet such difficulties as those from which they had 
been suffering in the past two years. At all the other branches of the bank 
their business appeared to be solid and remunerative. A desire had been ex- 
pressed that the directors should give the exact figures as to the old outstandings 
in Ceylon and Mauritius. They had considered this matter carefully, and had 
come to the conclusion that they had gone to the utmost verge of the statement 
which it was usual for directors to make. The reduction in the expenses which 
had been promised from the 1st of January next would, they regretted to state, 
be effected by reducing the salaries of their officers. Since April the directors 
had given up half of their allowances. He next referred to the issue of false 
and mischievous circulars concerning the affairs of the bank, and, after warn- 
ing the shareholders against placing any belief in them, urged them to con- 
tinue their confidence in the directors and the management. ‘Che shareholders 
had been informed in the report that the existing charter of the bank had 
been renewed for another year, pending the arrangement of a model charter; 
but since the issue of the report they had received an intimation from the 
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Treasury that the suggestion of the directors as to enabling the bank to be 
hereafter registered under the Companies Act, had met with the approval of the 
Lords of the Treasury. He had no resolution to propose at that meeting. 
Dr. Mouat and Captain Johns having addressed the meeting, expressing satis- 
faction and confidence in the present directors and management of the bank, 
Mr. Seel alluded to various features which he regarded as unfavourable in the 
bank. It transpired, however, that he held only five shares and did not possess 
a vote, though he asserted that he spoke for other shareholders ; and the meeting 
refused to hear any further remarks from him. In replying to a vote of con- 
fidence and thanks to the chairman and directors, the chairman incidentally 
stated that within the past two or three weeks all their securities had been gone 
through, as well as the securities which had been deposited with them for safe 
custody. Everything had been found in perfect order. They also believed that 
they had adopted every precaution which could be taken for insuring safety. 
{n addition to the precautions which were ordinarily taken, two of the directors, 
without any notice, went down to the security room every month and called for 
securities at random.” 


QUEENSLAND NATIONAL BANK, LIMITED. 


Ar the twenty-second half-yearly meeting of shareholders, held at Brisbane, 
on 26th July, 1883, the Hon. F. H. Hart, M.L.C., in the chair, the following 
report was presented :— 

The directors have much pleasure in submitting to the shareholders their 
twenty-second half-yearly report, with the balance sheet, which has been duly 
certified as correct by the auditors. The net profits for the half-year ended 
30th June last, after making provision for rebate on bills current, interest 
accrued on deposits, and bad debts, amount to £43,447. 13s. 2d.; balance from 
previous half-year £6,639. 5s, 8¢.—£50,086. 18s. 10d.; less amount of tax on 
note circulation, £3,548. 7s. 11d.—£46,538. 10s.11d. The directors recommend 
that this sum should be appropriated as follows:—Dividend at the rate of 12 

cent. per annum, £30,000; reserve fund (making £175,000) £10,000 ; 

ce carried forward to next half-year, £6,538. 10s. 11d.—£46,638, 10s. 11d. 

. A branch of the bank has been opened at Isisford. The directors congratulats 
the shareholders on the continued prosperity of the bank. 


Balance-sheet for the half-year ending 30th June, 1883. 


(London branch accounts being included to 31st March, 1883.) 
Dr. 
Capital paid up, £500,000; reserve fund, £165,000 . . £665,000 0 0 
Notes in circulati e s : , ; . A 246,905 10 0 
Bills in circulation . af ‘ ' : 4 ‘ ; 250,635 6 7 
Deposits and other liabilities . , 8 " ; . 8,344,614 10 8 
ae re nas. ys, nae Shae eo 2 46,538 10 11 


$4,553,693 18 2 
a 


Cr. 
Coin and bullion, £513,919, 11s. 10d.; cash balances, 

+ £319,657. 15s, 9d. A ‘ \ 4 ‘ £833,577 7 
Bills remitted and in transitu . . ‘ ‘ ‘ ‘ 59,856 19 
Bills receivable and all other debts due to the bank . . 8,528,038 10 
Bank premises, furniture, and stationery . ; ‘ 137,221 0 


$4,563,693 18 2 
_ 
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PROFIT AND LOSS. 


Dr. 
Expenses, head office and thirty-six branches and one agency £33,064 19 9 
Bank-note tax for quarters ending March and June, 1883 3,548 7 11 
RU Ecce Sse Fb Bayne Px! mAPEE: aeons 46,538 10 11 


£83,151 18 7 


Cr. 
Balance from last half-year wae ae I Shh de £6,639 5 8 
Gross profit, after providing for bad debts, interest accrued 

on de ; 


posits, and rebate on bills current . ° ° 76,512 12 11 


£83,151 18 7 


D RESERVE FUND. 
vr. 
Balance - ‘ . ; . P £175,000 0 0 


Cr. 
Balance at 31st December last . ° : , c F £165,000 0 0 
Transfered from profit and loss account . ._. ‘ - , 10,000 0 0 


£175,000 0 0 


We hereby certify that we have examined the balance sheet for the half-year 
ending 30th June last. The several items detailed therein agree with the 
balances in the general ledger at the head office, and with the statements 
furnished from the various branches, these latter being passed as correct in 
accordance with the certificates of the respective branch managers and 
accountants. The accounts of the London branch, on 31st March, 1883, have 
been audited and found correct by Messrs. Chandler, Pixley & Co., as per their 
certificate attached to the London balance sheet. We have counted the cash 
and examined the bills on hand at the head office on 30th ultimo, and found the 
same correct. The securities held at the head office have, at the request of the 
directors, been examined by Mr. Graham L. Hart, solicitor to the bank, and 
we have seen his certificate to the effect that they are in order. We further 
certify that the balance sheet is a full and fair. one, exhibiting a true statement 
of the affairs of the bank on 30th June, 1883, 


TH. Unmack : 
Brisbane, 19th July, 1883. ‘ Wx. Wenstzn, } Auditors. 


It was then moved by the chairman, seconded by Hon. Boyd D. Morehead, 
M.L.C., and carried unanimously,—“ That the pores and ce sheet be 


adopted.” Moved by Mr. John Robertson, seconded by Mr. W. Halloran, and 
carried unanimously,—“ That the thanks of this meeting be tendered to the 
directors, general mana ger, and officers of the bank.”’ 
By Order of the Board, 
R. G. Sropart, 
Pro General Manager. 


ROYAL BANK OF IRELAND, LIMITED, 


Report of the directors submitted to the proprietors at their forty-seventh 
annual general meeting, held at the Bank-House, Foster Place, Dublin, on 
26th September, 1883 :-— 
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The directors have to report that the net profits of the bank for the year 
ended 31st August last amounted to £47,945. 4s. 10d., which, with the sum of 
£8,904. 5s. 2d. brought forward from last balance, making together 
£56, 849. 10s., they have appropriated as follows :—Two half-yearly dividends 
at the rate of 13 per cent. per annum, £39,000 ; allocated to bad and doubtful 
debt fund, £6,000 ; allocated to credit of bank premises, £1,000 ; allocated to 
officers’ superannuation fund, £1,000; leaving a balance of £9, 849. 10s., to be 
carried to the credit of profit and loss new account. The directors who retire 
by rotation are, Richard Martin, Esq., and Alexander Parker, Esq., both of 
whom are eligible for re-election, and offer themselves accordingly. "In con- 
formity with the provisions of the Act, it will be necessary for the shareholders 
to elect an auditor for the ensuing year, and Mr. Robert Gardner, the retiring 
auditor, offers himself for re-election. 

James W. Muruanp, Chairman. 


Balance-sheet, 31st August, 1883. 
Dr. 


LIABILITIES. 


Proprietors’ capital, £1,500,000, divided into 30,000 shares 

of £50, on each of which £10 has been- ack i ° £300,000 0 
Reserve fund. ° d , . 200,000 0 
Officers’ superannuation fund . 6,343 14 
Amount due by the bank on current and other accounts, and 

on deposit receipts . 1,633,764 4 
English and Irish Post Bills and Foreign Circular Notes 

outstanding 27,293 14 
 ceprase of profit and loss account unappropriated last year 8,904 5 

ge Bry for year ending this date, £47,945. 4s. 10d. ; 
uct February dividend paid to proprietors, £19,500 . 28,445 4 10 





£2,204,951 2 9 
Cr. ASSETS, 
Bank property, £140,000 New Three per Cent. Stock, 
£128,071. 6s.; 40,000 Consols, £36,756. 5s.; Rail- 
way Debenture and Preference Stocks, and Bonds 
$226,086. 12s. 5d. ° £389,914 2 5 
Bankers’ balances at call and cash at head office and 
branches ; ° ° 239,991 17 0 


£629,905 19 5 

Bill discounted £940,033. 16s, 2d. ; obremee to nenncune 
£603,634. 15s. 2d. 4 - 1,543,668 11 4 
Bank premises . : ‘ : ‘ : ‘ 2 31,376 12 0 





$2,204,951 2 9 
Profit and Loss Account, 31st August, 1883. 
Dr. 
Amount of interest paid on deposit receipts, Kc. . : - £16,056 12 
Total expenditure, including directors’ fees, salaries, rent, 
taxes, stationery, solicitors’ costs, — and all other 
outlay ° P : 29,223 18 8 
Income-tax paid 4 ; : ‘ ; d . ‘ 1,159 3 7 
Balance, being net profit ‘ ¥ ; , ; : 47,945 4 10 


£94,384 19 § 





Royal Bank of Ireland. 1185 


Cr. 
Gross banking income for this year, after providing for rebate 
on current bills . 7 3 2 : : . - £94,384 19 6 
ed 


APPROPRIATION, 


Dr. 

Dividend for the half-year ended 28th February last, at the 
rate of 13 per cent. -_ annum, $19,500; dividend for half- 
year ending this date, at the rate of 13 per cent. per 
annum, £19,500 - a « ® ° ‘ a - £389,000 0 

Amount carried to bad and doubtful debt fund . ‘ : 6,000 0 

Amount carried to credit and bank premises . ; . i 1,000 0 

Amount carried to superannuation fund . ; ‘ ‘ ‘ 1,000 0 

Balance unappropriated at this date ‘ ‘ . : 9,849 10 


£56,849 10 


Cr. 
Balance brought down . : ‘ . , : . $47,945 4 10 
Unappropriated balance from last year - ‘ ‘ i , 8,904 6 2 


£56,849 10 0 


I have examined the foregoing accounts, have compared same with the books 
at the head and branch offices, and am of opinion that the balance-sheet is 
properly drawn up, and I certify that it exhibits a true and correct view of the 
company’s affairs, as shown by the books of the company. I have satisfied 
myself that the company are the holders of the various stocks and bonds set out 
on the balance-sheet, the market value of whichis considerably in excess of the 
amount at which they stand upon the books, The bankers’ balances, cash on 
hands at head and branch offices, bills discounted, advances to customers, 
deposit receipts, and other liabilities I have vouched. I am of opinion that 
ample provision has been made for bad and doubtful debts. 


R. Garver (Craig, Gardner & Co.), Auditor. 


The Chairman said—It is my duty to move that the report be received and 
adopted, and in doing so it is not necessary for me to trouble you with many 
remarks—the report itself and the accounts are so clear and so full that they 
give you all the information you could desire about the bank, and leave very 
little for me to add. I think I may venture to characterise the result of the 
bank’s operations for the last year as satisfactory. (Hear.) We have been able 
to declare a dividend at the rate of 13 per cent. for the whole year, and, after 
providing amply for bad and doubtful debts, and, after carrying £1,000 to the 
officers’ superannuation fund, and writing £1,000 off our bank premises, we have 
a balance to carry over of £9,849. 10s. Thus we have a dividend 1 per cent. 
better than we had last year, and we have nearly £1,000 more to carry over. 
You will observe, gentlemen, that we have from time to time written sums off 
our bank premises, which now stand in the accounts at £31,376, although these 
premises cost us in or about £50,000. The profits for the last year were 
£47,945, against £44,683 in the preceding year, and the amount held by the 
bank on deposit and current accounts is upwards of £50,000 more than it was 
this time last year. These seem to me to be all satisfactory indications of pro- 
gress. (Hear, hear.) The trade of the country, I think I may venture to say, 
is slowly recovering from the great depression which prevailed for several years. 
At the same time you are all aware that it is by no means as as it was 
some years ago. The best evidence we have of that is the number of commercial 
bills presented for discount, and the number is very considerably less than before 
the times of depression and bad harvests. Commercial bills may not be the 
best measure of the trade of the country, because less credit is given; but every 
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one conversant with the trade of Ireland will readily admit that it has not yet 
by any means reached the same volume that it had before the times of depres- 
sion and bad harvests. (Hear, hear.) It will be very satisfactory to you to 
know that our auditor, Mr. Gardner, has made a very thorough, exhaustive, 
and searching investigation into all the accounts and affairs of the bank, and you 
have his certificate that those accounts are in all respects correct. You have 
further this most important statement from him, that the provision made for 
bad and doubtful debts is most ample, and, what must be even still more gratify- 
ing, the information that the stocks and bonds held by the bank are worth con- 
siderably more than the sum taken credit for in our balance-sheet. (Hear, hear.) 
I may tell you that those stocks and shares are worth, according to the price of 
the day on the 31st August last, £22,500 more than we take credit for. This is, 
in fact, in addition to your reserve fund, and, if you add that to the balance we 
have carried over, you will find yourreserve fund is, in addition to the £200,000 
stated on the face of the report—£32,350, so that our reserve is now, in addition 
to undivided profits, £332,350. I have great pleasure in moving the adoption 
of the repert. Mr. Brindley Hone seconded the motion, which was unani- 
mously adopted. Mr. David Drummond, J.P., moved that Mr. Alexander 
Parker, J.P., be re-elected a director of the bank. Mr. John Gilbert seconded 
the proposition, which was adopted unanimously. On the motion of Mr. R. O. 
Armstrong, J.P., seconded by Mr. J. F. Connell, Mr. Richard Martin, D.L., 
J.P., the other retiring director, was also re-elected. Mr. T. H. Tracy, soli- 
citor, moved—‘‘ That Mr. Robert Gardner, of 40, Dame Street, Dublin, public 
accountant, be re-elected auditor for the ensuing year, and that his remunera- 
tion be the sum of one hundred guineas.’’ He took occasion to compliment all 
concerned in the management of the bank—directors, auditor, manager, secre- 
tary, and staffi—on its satisfactory and progressive condition. With their large 
reserve fund, he regarded the Royal Bank shares nearly as good as consols at 
3 per cent. (Hear.) Mr. Edward Fox, J.P., seconded the resolution. Mr. 
Gardner, he said, had won his present enviable position by great commercial 
intelligence and an undeviating observance of the soundest principles of honour 
and integrity. (Hear.) His had been a most valuable appointment to the 
bank. (Hear.) The resolution was unanimously adopted. Mr. Edward Fox, 
J.P., next moved—‘*‘ That the hearty thanks of the proprietors be given to the 
directors for their judicious and successful conduct of the bank during the past 
year.” Mr. George Mitchell seconded the resolution, which was passed with 
acclamation. The chairman having briefly acknowledged the compliment, Mr. 
Thomas Brunker moved—‘“ That the cordial thanks of the shareholders be given 
to Mr. Niven, the secretary, and to the other officers of the bank at the head 
office and the branches, for their efficient and courteous discharge of their 
duties.” Mr. Robert Smyth seconded the proposition, and the chairman, in 
putting it, bore testimony to the fact that the arduous duties imposed upon their 
officers were most efficiently discharged, and discharged, moreover, with zeal and 
ability, as the prosperous condition of the institution showed. Mr. Niven, in 
responding to the vote (which was carried with acclamation), said the officers 
were proud to belong to the bank—an Irish institution, officered by Irishmen, 
drawing its resources from Irishmen, and using them, so far as was prudent, 
in Ireland. (Hear, hear.) The staff were indebted to the board for very 
generous consideration, and they felt thankful for it. Mr. Alexander Parker, 
J.P., having been moved to the second chair, a vote of thanks was, on the 
motion of Mr. H. Barton, seconded by Mr. Brindley Hone, awarded to the 
chairman for presiding, and the proceedings terminated. 


STANDARD BANK OF SOUTH AFRICA, LIMITED. 
Report of the directors submitted to the fortieth ordinary meeting of pro- 
prietors, 9th October, 1883. Tho directors submit to the proprietors the 
accounts of the company for the half-year ended 30th June, 1883, showing 
@ profit—after payment of charges, appropriation to bank premises an 
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furniture accounts in South Africa, making full provision for all bad and 
doubtful debts, and inclusive of the balance of £8,256. 13s. 5d. brought from 
the previous account—of £69,704. 8s. 3d. which they recommend should be 
disposed as follows, viz. : To dividend of 30s. per share on 40,000 shares (being 
at the rate of 12 per cent. per annum), £60,000; to officers’ pension fund 
(making the amount, with interest, tothe 30th June last £40,000) £1,514. 1s. 3¢.; 
to balance carried "forward to profit and loss new account £8, 190. 7e.— 
£69,704. 88. 3d. — 

Henrx Frost, Secretary, 


~ Balance-sheet, 30th June, 1883, 
To vapital subscribed —40,000 shares of £100 each, 

£4,000,000; called up £95 per share, £1,000,000; 

circulation—notes, 507,691. 15s. ; post bills, £85,18s.11d, £507,777 13 11 
Amount due to customers on deposit, current and other 

accounts 7,665,306 5 
Drafts issued by London office and branches outstanding 

atthisdate . 631,993 5 
Acceptances under credits of London office and branches, 

current at this date . ° ° 3 ; 104,865 13 
Bills receivable on account of customers pat a : 1,488,070 0 
Reservefund . ‘ ; ‘ ‘ . : 530,000 0 
Rebate on bills not yet due é , 61,932 17 
Profit and loss, viz.—balance undivided "Bist “December, 

1882, £8,256. 13s. 5d.; net profit for half-year ended 

30th’ June, 1883, after making full provision for all bad 

and doubtful debts, £61,447. 14s, 10d. . ‘ . : 69,704 8 3 





£12,059,650 4 10 


er. 
Cash with bankers at branches and in transitu . . £1,822,838 
Investments in Colonial Government securities . r 455,907 
Bills of exchange purchased and current at this date . . 1,819,087 
Bills discounted for and advances to customers . ‘ . 6,782,412 
Bills for collection . * ‘ é 1,488,070 
Freehold premises in London 42,374 
Bank property, premises, furniture and fittings i in South 

Africa, stationery, stamps, and marine insurance policies 148,961 





el so COP I> 


$12,059,650 


i] 


PROFIT AND LOSS ACCOUNT. 
Dr. 
- Charges, including rent, salaries, taxes, remuneration to 

directors and auditors, and all other — at head 

office and branches £73,221 11 10 
Rebate on bills not yet due , ‘ . ; . j 61,9382 17 8 
Balance carried forward . : ‘ e ; : i 69,704 8 3 





£204,858 17 9 


Os 
SAD TREES 


Cr. 

Gross profits (including balance of £8,256. 13s. 5d. brought 
from half-year 31st December, 1882), after deduct- 
ing interest on deposits, duty on note circulation, appro- 
priation to bank premises, furniture and fittings, and 
alee full leh for all ia am doubtful 

e' its 7 . . ° . 





Standard Bank of South Africa, 


APPROPRIATION, 


Dividend of 30s. per share on 40,000 shares (being ” the 

rate of 12 per cent. per annum) £60,000 0 
Ufficers’ pension fund (making the amount £40, 000, “as at 

30th June last ° 1,514 1 
Balance carried orward to profit and loss new account . 8,190 7 


£69,704 8 





Cr. 
Balance brought forward , ‘ ‘ £69,704 8 3 


RESERVE FUND. 


Dr. 
Balance . ; é ; : : A ; £530,000 0 0 


Cr, 
Balance’ 3lst December, 1882 . ‘i : ‘5 ’ ; £530,000 0 0 
Balance 30th June, 1883. ‘ . ; ; ‘ ‘ £530,000 0 0 


Audited and found correct according to the books, vouchers, and securities at 
the head office, and to the certified returns made from the several branches in 


South Africa. : 
JAS. LEGG, : 
Frep. MayNnarp, } Auditors. 





Mr. R. Murray Smith presided, and, in moving the adoption of the report, 
expressed regret that he was not able to present so favourable an account as 
some of his predecessors had presented in past years. As they were aware, 
the colony had been passing through a crisis, which had been not only long- 
continued but of unexampled severity; nor could he confidently say that the 
crisis had altogether passed away. Turning to the balance-sheet, he stated 
that the note circulation at the 30th of June last stood at £507, 777, which 
was a decrease of £31,308 as compared with the previous half-year, 
when a decrease was shown over the then preceding half-year of about 
£60,000. This was owing entirely to the volume of trade throughout the 
colony having diminished. While, however, the decrease might be regretted 
as aloss of a source of profit to the bank, he thought they might congratulate 
themselves that it was no worse. The amount due to customers on deposit, 
current, and other accounts, stood at £7,665,366, being an increase in the 
half-year of £372,714, which was gratifying as indicating the continued con- 
fidence of the community of South Africa in the stability of the bank. The 
items of drafts issued and acceptances showed decreases, as might naturally be 
expected, the decline in the former having been £23,750 and in the latter 
£75,535. With regard to the credit side of the account, their cash with 
bankers, at the branches, and in transit, amounted at the date of the balance- 
sheet to £1,822,838, or an increase over the ‘previous half-year of £116,397. 
Their cash reserves, he thought he might almost say, were unduly heavy, 
owing to the depression in the colony. They held in actual cash an 
amount equal to the whole of their capital, the whole of their note 
circulation, and nearly the half of their reserve fund. In the item of 
bills of exchange there had been a decrease of £41,9 6; but in bills 
discounted for and advances to customers there had been an increase of 
£132,208. Their bank Property, he regretted to say, showed un increase of 
£12, 74, though this had arisen from inevitable causes. The new building at 
Cape Town was now finished and occupied by their staff, and the new 
premises at Pietermaritzburg were approaching completion: From the re- 
ports of their managers at South Africa the bank property was undervalued. 
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As to the profit and loss account, there had been'a decrease in the charges of 
£1,666. The officers’ pension fund had been increased to the round sum of 
£40,000, by the transfer to it of £1,514. They did not propose at present to 
increase this fund further except by the interest on it. There-was an Legqerent 
decrease of £1,052 in the net profit of the half-year; but, having regard to the 
difference in the amounts brought into the account from the two previous half- 
years, there was really a small increase. Although this was not a brilliant 
result, he thought that the shareholders might be congratulated, in face of the 
adverse circumstances to which he had alluded, on the maintenance of the 
dividend at the rate of 12 per cent. per annum. One branch had been closed 
and another opened in the half-year, leaving the number of branches at 65, as 
before. There were still gloomy indications in the country with which the 
bank was concerned, The state of the diamond fields was such as to cause 
anxiety in the minds of every one connected with them, but there were not 
wanting indications there that a more economical state of working was bein, 
adopted, and that progress was being made respecting the long-delayed amalga- 
mation. There were also, he believed, more favourable indications with regard 
to the agricultural and pastoral interests of the colony. There were indications 
that the mineral resources of South Africa were likely to be more largely 
developed, and that in the Transvaal the gold fields might become a very im- 
important element of prosperity connected with the trade of South Africa. 
They had one establishment in the Transvaal, at Pretoria. Mr. Daniel 
Mackenzie having briefly seconded the motion, Dr. Chapman expressed satis- 
faction at the course taken by the directors in announcing the dividend as soon 
as they did, thereby delivering the proprietors out of the hands of the “ bears,”’ 
who, he said, had already got their grip on them. In reply toa question, the’ 
chairman stated that one of their managers did leave them as a defaulter. He 
had since been sentenced to two years’ imprisonment, The bank sustained no 
loss. The report was then unanimously adopted, and the dividend recommended 
was subsequently declared. 


ULSTER BANK, LIMITED. 


Report of the committee submitted to the proprietors at the forty-seventh 
ordinary general meeting of the gg ip held at the bank in Belfast, on 
Thursday, 27th September, 1883, Mr. H. J. M‘Cance, J.P., in the chair. 

The committee have to report that the net profits of the past year—all ascer- 
tained bad debts having beer written off, and all doubtful debts fully provided 
for—amount to £66,036. 18s., which, added to £8,637. 9s. 4d., the undivided 
profits from the previous year, makes a total of £74,674. 7s. 4d. Out of this 
sum dividends amounting to £60,000, being 20 per cent. for the year on the 
capital paid up on the old shares, and interest amounting to £1,493. 2s. 11d., 
being at the rate of 5 per cent. per annum on the first and second instalments 
received on the new shares, have been paid to the proprietors, both free of 
income tax, and the balance, £13,181. 4s, 5d., has been carried to the undivided 
profits account. The directors and committee have to report that the 40,000 
additional shares, which were allotted rateably to the proprietors on the register 
on the lst November, 1882, have all been taken up, and instalments amounting 
to £97,137 have been paid thereon. The directors and committee have further 
to report that, in pursuance of resolutions duly passed and confirmed at special 
meetings of the proprietors held for the purpose on the 5th July and 2nd A 
last, the bank was registered as a limited company on the Ist September, 1883, 
under the name of the ‘‘ Ulster Bank, Limited,” with a capital of £3,000,000, 
divided into 200,0 )0 shares of £15 each, of which £1,000,050, or £5 per share, 
is a reserve liability. In accordance with the intimation in last year’s report, 
the directors, with the concurrence of the committee, now recommend that the 
reserve liability be increased to £2,000,000, or £10 per share, out of uncalled- 
capital, and a special resolution to this effect will be submitted to an e i 
general meeting of the company, to be held at the conclusion of the ordinary 
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general meeting on the 27th inst. This — if adopted, will have to be 
confirmed at a subsequent extraordinary ral meeting, which is intended to 
be held on the 25th October. The path seen will understand that it the pro- 
posed resolution be duly passed, there will then be upon each share of £15, 
having £2. 10s. paid up in respect of capital, a liability of £2. 10s. capable of 
being called up if required for the purpose of carrying on the business, and £10 
- in the nature of a reserve liability, not capable of being called up, unless in the 
event of the company being wound up it should be required to discharge its 
liabilities. In order to comply with statutory requirements, it will be necessary 
that the shareholders at the meeting on 27th inst. should appoint auditors for 
the ensuing year, and fix the amount of their remuneration. The committee 
refer to the annexed balance shect, which, it will be observed, has heen audited 
and certified by Messrs. Harmcod Banner and Son, of Liverpool, and Mr. Wm, 


Uister Bank, 


Mackinnon, of Glasgow, chartered accountants. 
Balance-sheet, 31st August, 1885. 


Dr. 

Capital—Amount paid up on old shares, £300,000 ; instal- 
ments received on new shares, £83,095 . 4 

Reserve fund, £300,000 ; premium received on new shares, 
£14,042 . 

Dividend guarantee fund, £50, 000; undivided profits 
£13,181, 48, 5d. 


Deposits and credit accounts 
Acceptances current 

Bills for collection 

Notes in circulation . 


Cr. 

Government stock, 3 per cent. consols, £277,778 at 90, 
£250,000; exchequer bonds, £30,000; Colonial govern- 
ment, Indian guaranteed, and English railway debenture 
and preference stocks (under cost), £466,287. 0s. 6d. ; 

Cash on hand and balances with London bankers . , 


Bills discounted, advances to ee. short loans on 


securities, &c. . ° ns ° 
Acceptances per contra . 
Bank premises at head office and branches . 


PROFIT AND LOSS. 
Dr. 

Dividend paid in March last, at the rate of 20 per cent. per 
annum, £30,000 ; interest accrued on new shares same 
date, £241. 1s. 10d. 

Dividend now payable at the rate of 20 per cent. per annum, 
£30,000; interest accrued on new shares to alia 
£1, 252. is. 1d. 

Undivided profits carried forward 


£383,095 
$14,042 
63,181 
£760,318 
£3,526,706 3 3 
0 0 
53,280 15 10 
574,582 17 6 


£4,915,188 1 0 


£746,287 0 6 
703,114 15 i 


$1,449,401 15 7 


£3,410,204 13 4 
300 0 0 
65,281 12 1 


$4,915,188 1 0 


£30,241 1 10 


31,252 1 1 
13,181 4 


£74,674 7 4 
Ss 
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Cr. 
Undivided profits from 31st August, 1882 , " 4 . 
Net profits for the year, after deducting rebate on bills 
current and interest due on deposits, all ascertained bad 
debts having been written off and all doubtful debts 
fully provided for . $ 4 x * : A ‘ 66,036 18 0 


£8,637 9 4 


$74,674 7 4 
J. Taytor Biackwoop, Secretary. — 
W. J.C. Aten, 
H. J. M‘Cance, 
F. R. Leprrr, 
James Carr, 
We have ascertained the correctness of the cash on hand at the head office and 
in Dublin, and of the money at call and short notice, and have inspected the 
securities representing the investments of the bank, and find them to be in 
order. We have also examined the balance sheet in detail with the books at 
the head office, and with the certified returns from each branch, and in our 
opinion such balance sheet is properly drawn up, so as to exhibit a correct view 
of the state of the bank’s affairs. 


Directors. 


Hapryoon Banyer & Son, 

Belfast, 14th September, 1883. Wrir1am Magarnon,. 

It was then resolved—list. “That the report and balance-shees be received 
and entered on the minutes, and, along with tho proceedings of this meeting, be 
printed and circulated among the shareholders as usual.” 2nd. ‘‘ That Messrs. 
Harmood Banner & Son, of Liverpool, and Mr. William Mackinnon, of the firm 
of Messrs. M‘Clelland, Mackinnon and Blyth, of Glasgow, Chartered Accoun- 
tants, be, and they are hereby, appointed auditors of the company for the 
current year, and that they be paid two hundred guineas for their services.”’ 
srd. ‘* That the thanks of this meeting are due, and are hereby cordially ten- 
dered, to the directors and officers of the bank for their efficient and successful 
management during the past year.” The ballot having been taken for the 
committee for the ensuing year, the following gentlemen were declared duly 
elected :—Sir Edward Porter Cowan, D.L., Graigavad; Lord Crawford, Larne ; 
John M‘Cance, J.P., Clifden, Strandtown ; Daniel O’Rorke, J.P., Greenisland ; 
John Campbell, Lennoxvale, Belfast; John Heron, Maryfield, Holywood ; 
Henry Archer, Orlands, Carrickfergus. 

Epwarp Porter Coway, 
Belfast, 18th September, 1883. Chairman of Committee. 


THE LONDON AND RIVER PLATE BANK FRAUDS, 


Ar the Guildhall on Tuesday, October 16th, George Warden, 8, Kent 
Terrace, Regent’s Park, late secretary to the London and River Plate Bank 
(Limited), was finally charged before Alderman Whitehead with stealing, 
during the month of September last, a large number of bones of Egyptian 
preference stock and bonds of other stocks to the value of over £100,000, 
the property of his employers. For the general convenience the Alderman 
sat specially to hear the cases in the old Queen’s Bench Court. There was 
a considerable attendance of the public, Mr. Poland prosecuted ; and Mr. 
St. John Wontner appeared for the prisoner ; and Mr. Fillan watched the 
case on behalf of Watters. Mr. Michael Abrahams conducted the case 
prior to the arrival of Mr. Poland. He said he proposed to prove one case 
against the prisoner, and ask for his committal for trial, and then he would 
proceed with the charge against Watters, and place Warden in the box to 
give evidence against him. He believed it was the intention of Mr. 
Wontner to take a certain course on behalf of the prisoner, and if that 
was done it would much shorten the proceedings. He wished, however, to 
keep the two cases separate and distinct. Mr. Alderman Whitehead : It 

ill probably shorten the case if you state what you intend to praye. Mr. 
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Abrahams : I intend to prove against Warden the abstraction of certain 
securities, Egyptian preference stock, deposited with the River Plate 
Bank by the Commercial Bank of Alexandria. The Commercial Bank of 
Alexandria, I may say, deposited with the River Plate Company £30,000 
Egyptian preference stock in the ordinary course as security against 
£25,000. When the investigations came to be made, and it was discovered 
that the securities had been abstracted, it was found that £27,000 of the 
stock was missing. Up to the present time I have been able to trace 
about.£16,000 of the stock ; £16,000 of that stock was deposited with a Mr. 
Thomas M'Mickin, a stockbroker, by Watters on the 1st of October, and 
during the audit; therefore, it must have been taken away from the bank 
pending the audit, and while it was going on. It was taken, as I have 
said, by Watters to Mr. M‘Mickin on the 1st of October, and he obtained 
certain securities from Mr. M‘Mickin in exchange for it, and a certain 
amount of cash. I shall prove that this stock was in the possession of the 
bank prior to that date, and also in possession of the bank when 
the audit was going on; therefore, there will be, I think, a 
clear case of abstraction by the prisoner Warden, and, of course, 
against Watters, who received it from him. Mr. Alderman 
Whitehead: That is after it had been presented to the auditors? 
Mr. Abrahams : The audit took place on the 1st October, and it became 
necessary to produce to the auditors all the stocks whicli the bank had 
in its possession, and upon which loans had been made. On the Friday 
the prisoner Warden went to Watters and arranged with him—Watters 
was then in good credit—that he should obtain the stock again from the 
stockbrokers with whom he had pledged the various stocks, and that he 
should hand them to the prisoner Warden for him to produce them to the 
auditors, and that after they had been so produced they should be taken 
back to the brokers with whom they had been so pledged. In fact, the 
auditors had nearly got through their audit when Warden produced the 
securities; and if he had succeeded in producing the whole of them, 
the robberies would not, in all probability, have been discovered : 
Mr. Alderman Whitehead : How often did these audits take place? Mr. 
Abrahams: Three times in the year, I believe. There was a final one in 
December, and then there were intermédiate ones. This was an inter- 
mediate audit on the Ist of October. Mr. Alderman Whitehead: Are the 
securities produced at each audit? Mr. Abrahams: Yes ; twice a year, at 
the intermediate audits. As a matter of fact they are produced whenever 
an interim dividend is to be declared. The securities are produced then 
twice a year. The prisoners Warden and Watters succeeded in obtaining 
a number of securities from the firm of Millar and Co., to whom Watters 

gave his cheque for £13,000, together with some other securities that he 
’ had. There was also another firm, Simons and Co., to whom Watters 
> cheque for £10,000. It has been ascertained that at the time 
Watters was doing this he only had a balance of £75 at his bankers, so 
that it shows clearly that the only object in getting these securities back 
from the brokers with whom they had been pledged was to throw dust in 
the eyes of the auditors. Watters having done that, became bankrupt. 
Warden also wrote a letter to Mr. M‘Mickin, a stockbroker. He sent his 
cheque for £29,000 to Mr. M‘Mickin, but he refused to give up the securities 
that he had. When Warden saw that he could not get the remaining 
securities into his possession, he went to Watters and said, “I must go 
away,” and Watters gave him £200 for that purpose. The case I shall 
have to Bere; therefore, will, I think, be a simple one. Mr. George Wil- 
kinson Drabble was then called and said, in reply to Mr. Poland, that he 
had been chairman of the London and River Plate Bank for about 10 years. 





} 

L 
\ 
5) 
7 
? 
e 
d 
y 
's 
e 
16 


The London and River Plate Bank Frauds. 1143 


He had known the prisoner for 20 years. He had been secrotary since 
1874, and secretary and manager since 1877. His salary was £1,200 a 
year, and a bonus, which brought it up to about £1,500 a year. There 
was a strong room in the bank, of which the secretary kept one key and 
the accountant another, and the door could not be opened without the 
two keys. In that room there was a safe in which all their customers’ 
securities were kept, and there were two keys to it, one of which was kept 
by himself as chairman, and the other by the director on duty. Each of 
the directors would be on duty for a fortnight: There was also a strong 
box in the strong room, and there were two locks to that. The secretary 
kept one key and the director on duty kept the other. The key would be 
— on to the director coming on duty by the one going off duty. That 
OX was used as supplementary to the safe, but only when the safe was 
full. In the box were kept the securities on which advances had been 
made. The daily committee authorised advances to be made on securities. 
The audit was supposed to be closed on the 1st of October. The auditors 
were Messrs. Banner and Deloitte. It would be the duty of the securities 
clerk to bring up the securities to the auditors and count them. On this 
occasion the prisoner put himself forward to assist. The two auditors 
made the andit. Mr. Alderman Whitehead: Were you present at the 
audit? Witness: No; it was not my business to be present at the audit. 
The customers’ securities would not have to be Per vutes 1—No; the 
auditors would not ask for them, as they are only deposited for safe 
custody. Were you at the bank on Monday, October 1? No. Mr. 
Poland: You know that the prisoner left the bank on the Monday? 
Witness: Yes; there was a letter for me, which is produced. 
Mr. Poland read the letter, which was as follows: “ London and River 
Plate Bank (Limited), 52, ae Street, E.C., London, Oct. 1, 1883. 
Dear Sir—In case it be thought I have anything in the world, I have 
nothing. I have only been a boarder in my poor sisters’ house. It is all 
they have—a few hundred pounds. They have bought a small lease for 
£300, and furnished with money left them by their aunts—all their own ; I 
have never given them anything. They are helpless, with a poor invalid 
brother, and it is no use troubling them. I hope, in the name of charity, 
they will have protection. Yours obediently, Gzorczk WarpEn. G, W. 
Drabble, Esq.’”’ Witness continued—In his room Warden had a safe of 
which he kept the key. There were two drawers in it, and it was for his 
own private use and for the safe custody of letters of the bank which it 
was not desirable should go out of his hands as secretary. The key was 
left on the top of the safe, and when it was opened the letter which has 
been read was found in it. The two drawers were locked, and the key not 
there, The bar was cut and the drawers were opened. He then found a 
number of labels which had been round the securities of their customers. 
Previous to the discovery of this unfortunate affair he had the utmost 
confidence in the prisoner, and so had the directors. By Mr. St. John 
Wontner : We had great confidence in him and have had good service 
from him. He had been abroad for them and had shown himself a very 
zealous and fearless man. At the time of the yellow fever he stood to his 
— when many died and many deserted. By the Alderman: He had no 
owledge or idea that prisoner was dealing on the Stock Exchange. 
William Neal Clarke said. he was transfer and securities clerk, and had 
been so for 17 or 18 years. He kept the securities book, and that would 
contain the particulars of the securities aa 84 by customers, and also 
those on which advances had been made. He was at the bank on Monday, 
the 1st of October, and the audit was proceeding on that day. The prisoner 
was there up to twenty minutes to two. Witness did not bring up any of 
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the securities to the auditors at that audit, but he had done so on former 
occasions, He had seen Wattersat the bank, but he could not gay that he 
saw him on that day. The production and checking of the securities were 
left on the 1st of October entirely to Mr. Warden. It was not witness’s duty 
todo so. He could not get into the strong room, for he had no key or 
authority. On the 30th of August the River Plate Bank made a tem- 
porary advance to the Commercial Bank of Alexandria of £25,000 and 
received as security £30,000 of Egyptian preference stock. He entered 
them in the securities book, and in due course they should have been 
taken to the strong room, and he should have been there on the Ist of 
October. When he went for them there was only £3,000 there, The 
fifteen labels produced were written by him, and in the security book he 
had the names of the customers and the amount of the securities. When 
the customer withdrew the securities he would enter in the securities book 
“withdrawn.” There was no such entry in that book with regard 
to the fifteen labels found in the prisoner’s drawer in his safe. 
The market value of them on the 2nd of October was £68,282. It would 
be the duty of the prisoner and one of the directors to tear off the 
coupons as the interest became due. He also found with the labels a piece 
of paper working out the market value of them, There was in black ink, 
“* £9,000 E. Pref.,” and in red ink the figures were altered to “ £16,000.” 
William Robert La Planque said he was London manager to the Com- 
mercial Bank of Alexandria. On the 30th of August last he negotiated a 
loan for £25,000 with the London and River Plate Bank, and sent Mr. 
Wood, one of his clerks, with Egyptian bonds to the nominal value of - 
£30,000, and he brought back the receipt produced forthe bonds. Clifford 
Cunningham Wood, the clerk referred to, proved delivering a bundle of 
bonds to the prisoner and receiving the receipt produced from him in his 
own handwriting. William W. Deloitte said he was a chartered ac- 
countant and was one of the auditors of the London and River Plate 
Bank. Mr. Banner, the other auditor, was not a professional accountant. 
He received a letter from Mr. Warden asking him to come and audit 
accounts with Mr. Banner, The £30,000 Egyytian bonds were produced 
to them. They examined them and found them to be correct, and ticked 
them. He asked for the other securities, and Mr. Warden said he would 
goto the treasury (strong room) and fetch them. He went out of the 
room and did not return. He communicated with Mr. Langton, one of 
the staff, and did not see the prisoner again until he was in custody. 

the other items that were ticked off were examined and found to be correct. 
On previous occasions he did not think. Mr. Warden produced the secu- 
tities, but they were always found to be correct. By the Alderman: The 
accounts and securities were audited only once a year. There was an in- 
termediate audit, when only the accounts were audited, Edmund Robert 
said he was clerk to Torrens M‘Mickin, of No. 4, Austin-friars. He knew 
Watters as an outside broker, but had never known him as a member of 
the London Stock Exchange. His office was at No. 2, Drapers’-gardens. 
The letter produced contained two cheques for £14,000 and £15,000, to 
payoff loans. He refused to take the cheques or part with the securities, 
Later in the day he saw Watters, and he brought him some Egyptian 
preference bonds, £16,000 worth, and that being more than he wanted 
he gave his cheques for the balance. Mr. Poland pointed out that the 
memorandum found in Mr. Warden’s safe and in his handwriting referred 
tothe £16,000 bonds which the prisoner was charged with stealing. The 
£30,000 of Egyptian preference bonds having been produced to the 
auditors and examined, Warden then took £16,000 of them and gave 
them to Mr, Watters, the two offices being very near, The numbers cor- 
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responded with those on the Commercial Bank list, so that having passed 
the audit, £16,000 of them must have been taken out of the bank, because 
they were found in the hands of Watters, who is at Mr. M‘Mickin’s 
office, to release other securities, as was seen also by the letter of the ist of 
October, those securities being Pennsylvanian, Domain, Egyptian pre- 
ference, and Suez Canal. The Hard Dollar Bonds he had not enough to 
release, and not being able to get possession of the bonds, the audit could 
not be completed, and the whole thing exploded. There was thus, 
besides the general charge, aclear and specific charge of stealing the 
£16,000. The memorandum found in Mr. Warden's drawer spoke of 
£9,000 preference turned into £16,000, which was the identical lot. He 
did not propose to offer any further evidence with regard to Warden, but 
ask that he should be committed to the Central Criminal Court to take 
his trial for stealing the various securities referred to, and especially the 
£16,000 taken from the bank on that paricular date. He would, however, 
suggest that there should be a formal remand. Mr. Alderman Whitehead 
asked why the prisoner could not be committed at once. Mr. Poland said 
that if he were committed now he could not be brought there again except 
by habeas corpus. The Alderman said he would rather finish the case 
now. Having cautioned the prisoner, Mr. Warden said that he wished to 
give the bank all the assistance he could, and had returned to this country 
for that purpose. He deeply regretted what had happened. The prisoner 
was then formally committed for trial. 

John Davis Watters, who described himself as a stockbroker, living 
at Arundel Villa, West Croydon, was charged on remand with stealing 
a large amount of foreign securities, which in the aggregate amounted to 
over £100,000, and he was also charged with receiving them well knowing 
them to have been stolen. Mr. Poland, instructed by Mr. Michael 
Abrahams (Abrahams, Son and Co.) prosecuted; Mr. Fillan ap 
for the prisoner, and Mr. St. John Wontner watched the case for the 
witness Warden. Mr. Poland, in his opening statement, explained the 
case, but it was entirely an anticipation of the facts which the 
witness Warden proved in evidence. Mr. Poland added that upon 
the .evidence he should produce the prisoner must have known 
that the bonds were stolen, and that there would be ample ground 
to justify the magistrate in sending him before a jury.— George 
Warden was then called, and said that he had been in the service 
of the London and River Plate Bank for 20 years, and during 
the last four years he acted as manager and secretary. He knew Watters 
as manager of a Yorkshire bank. He knew that he was not a stock- 
broker, but what was known as an outside broker. About 18 months 
ago he asked the prisoner to get him a loan upon certain securities which 
had been deposited with the bank for safe custody. That was to cover 
a loss that he had made on stock exchange transactions. He obtained 
the loan for him. About a month afterwards Watters saw him and he 
said that he had made a large loss and that his failure was imminent, 
and it was evident that the bonds he had given him would have to be 
sold. He said that his loss was about £6,000. He said 
that he was contracting a loan with his brother in Dublin for 
£2,000 and another in London for £1,500 on securities which were 
unsaleable. He afterwards heard from Watters that the two loans had 
fallen through. They had a conversation on the subject, and the result 
was that he agreed to cover Watters’s loss for £6,000. He took stock 
from the bank—stock that was deposited with them for safe v 
He gave witness no receipt for it. Watters told him that for coveri 
that loss their transactions for the future would be for their mw 
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interest, He found afterwards that the money from the Dublin loan or 
the London loan was not forthcoming and from that date no contracts 
were sent to him and no brokerage was charged. He knew from time to 
time that very large purchases of stock were made, and he understood 
them to be made on their joint account. Watters was the operator. 
Sometimes he approved them and sometimes he disapproved them, but 
then the transactions were done. He knew thai the stockbrokers with 
whom he did business required “cover.” - He knew only two brokers. 
He knew from time to time that he made large losses, but Watters never 
let him know the amount of them. He knew that Watters made large 
losses because he supplied the “ cover ’’ for them, otherwise failure would 
have been immediate. The prisoner used to call atthe bank once or twice 
a day and sometimes witness called at the prisoner’s office, Sometimes 
he gave him the securities at the bank, but generally at his office. In 
the early part of this year he pointed out to Watters that there was 
£40,000 out, and that they had better stop, but Watters made a remark 
signifying that in a short time the figures would turn and be the other 
way. He would sometimes suggest a stock that he (witness) should take 
from the bank as being more suitable than other stocks, Those proceed- 
ings went on until he (witness) left the bank. Sometimes the account was 
even, sometimes there was a profit, and sometimes there was a loss of from 
£6,000 to £10,000 in a fortnight, The losses gradually increased. He 
could not say what the losses amounted to, but the money advanced was 
under £100,000. He knew that the stock he took was stock deposited 
with the bank by their customers for safe custody, and was entered in the 
security book by the security clerk, Mr. Clarke. The securities were tied 
up in bundles and labelled by Mr. Clarke, with the name of the cus- 
tomer, the nature of the bonds, and the amount, The account of the 
securities was sometimes kept in the iron safe and sometimes in the strong 
box. The accountant and witness had the keys of the strong room. 
The chairman had one key and one of the directors had another of the 
iron safe, and he had one key and one of the directors the other «5 of 
the strong box. Next to the directors he was the chief officer. His key 
locked the accountant’s key. When he took the securities he preserved 
the labels, and he left about 15 of them in his own iron safe. He kept 
them in case he should be fortunate enough to be able to replace them, 
and then the labels would have been ready to his hand. The list of the 
securities which were in the 15 labels found in his iron safe 
were given by him to Watters in respect to the transactions 
to which he referred. He had no means of telling when each 
lot was taken. He made memoranda when the coupons became 
due. He sent Watters a list of the securities he had taken 
from the bank. He wrote to the auditors on September 20, making an 
appointment for the audit on October 1. Previous to that date there had 
been deposited in the bank various securities on which money had been 
advanced. They would have to be shown to the auditors. Mr. Clarke 
made out a list. He could not say what he took of the various stocks. He 
believed that about £25,000 of the Egyptian stock belonging to the Com- 
mercial Bank was taken on October 1 to replace other stock. He had no 
record of what was taken. Prior to October 1 none of the Commercial 
Bank stock was taken. Some of that belonging to Lawrence, Sons and 
Gardiner had. Hecould not say the amount, but a good portion, He 
gave them to Watters, and also those belonging to Mr. Aunger, with the 
exception of £10,000 Egyptian preference stock. Watters never gave 
him receipts for these bonds, and no account was ever rendered. He 
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knew that all the stocks would have to be produced to the auditors, 
Knowing that you had incurred losses of over £100,000—what conversa- 
tion did you have with Mr. Watters in reference to the audit at the bank ? 
—I saw him on Saturday, September 29, at his office. Several days before 
that I had told him the audit was fixed for Monday, October 1, and that 
the stocks that were wanting would be required. I took him round a list 
of the stocks on which loans were out which I had made, and left it with 
him, in order that he might make it agree with his own figures, which he 
did, He told me on Saturday that he felt certain all the stocks would be 
there in time for the audit. The list, so far as I remember, comprised 
eight lots of stock. It did not give the name of the customer, but merely 
the amount and the title of the stock. The stock deposited for safe 
keeping was in another list. Watters gave me the assurance that, so far 
as he saw, everything would be in order by Monday morning. I did not 
know where the stocks were deposited. He told me he was going to get 
them against cheque. Witness continued—On Monday before the Ist of 
October he met Watters in Throgmorton Avenue, and he said that if any 
hitch occurred he would give himself up. On the Ist of October Watters 
came to the bank twice or three times and brought him some of the 
missing stock, and he said that he could not get any more unless he had 
“ cover,”’ and he asked witness to get him “cover.” The Egyptian stock 
had been examined and ticked off as correct first, He then took £25,000 
Egyptian preference stock, part of the £30,000 belonging to the Com- 
mercial Bank, after it had been ticked off, and gave it to Watters, who 
returned several other securities, but then he began to fall off in pro- 
dueing them. When he found that he could produce no more, he — 
went to the office of Mr. Watters and did not return to the bank. Sev 

letters were put into the hands of the witness, which were said to have 
been written by Watters to different brokers, and also several cheques, 
which the witness said were all in the prisoner’s handwriting. When he 
went to the office of Watters, witness said “I ama ruined man,” and 
Watters said, “I have got more of the securities, but not all.” Witneas 
said, “ What are you going to do?” and he said, “I shall give myself 
up.’ He then gave witness £200 in notes. Witness asked him to look 
after his (witness’s) sisters, and he said he would. He left London that 
afternoon, and ultimately went to Havre, and then saw an account of the 
matter in the papers. He then decided to return to London, and he 
did so and communicated with the bank. He was apprehended at a 
temporary lodging. He had never told the prisoner that he was acting 
for asyndicate. ‘Che Alderman asked Mr. Fillan if the cross-examination 
would take long. Mr. Fillan: It was only on Saturday afternoon that 
my client knew that the bank intended to place him in the present posi- 
tion. I was going to ask you to allow me to reserve my cross-examina- 
tion, inasmuch as it was only this morning that it was stated by my friend 
Mr. Wontner that his client had volunteered, in the most condescending 
and disinterested manner, to assist the Court and the ends of truth and 
justice, and the confession of this virtuous and independent gentleman has 
come upon us by surprise. Therefore, I have to ask that any cross-exam- 
ination should be reserved. Witness (warmly): He has made the state- 
ment that I came here as an informer. If his client had surrendered 
himself, I should not be in the witness-box. His accusation is infamous. 
Mr, Fillan: I shall wnmake it more emphatic on another occasion. The 
Alderman: Such accusations serve no good purpose. Mr. Poland asked 
for a remand, and, after some discussion, it was arranged that the prisoner 
should be remanded for a week formally, and then remandéd to ay, 
the 30th October. Alderman Whitehead then remanded the prisoner. 
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Banking and Commercial Lato. 


COURT OF BANKRUPTCY, Ocrozer 97x. 
(Before Mr. RecistRak BrovucuamM.) 
In v2 SUSE AND SIBETH. 


The debtors, who are merchants and bankers, carrying on business at 
35, Lime-street, have presented a} petition for the liquidation of their 
affairs. The liabilities of the firm are returned at £500,000 in the aggre- 
gate, but a large portion of the amount consists of liabilities on bills 
receivable, and it is impossible to state with any degree of accuracy how 
much will ultimately rank against the estate. Mr. Sidney Woolf applied 
for the appointment of Mr. H. Dever (Deloitte, Dever, Griffiths, and Co.), 
as receiver and manager of the business. It appeared from the affidavit 
of Mr, C. J. Sibeth, one of the debtors, that the firm had been in the 
habit of accepting bills of exchange against the security of past and further 
remittances, and a large number of acceptances were still running, and 
remittances coming forward from day to day. The assets of the firm con- 
sisted of book debts, bills receivable and at their bankers, produce and 
other property, the value of which Mr. C. J. Sibeth was unable to state. 
‘The application was supported by some of the creditors, and Mr. 
Registrar Brougham made the appointment. He also extended the time 
for holding the first meeting until the 3rd of January next, so that the 
foreign creditors might receive notice of the proceedings. It was stated 
incidentally that with two or three exceptions the whole of the creditors 
resident in London-were secured. The house of Suse and Sibeth dates 
back from 1815, In 1870 Mr. W. E. Sibeth and Mr. I. T. Momber 
announced thé death of Mr. Barnard Theodore Suse, and stated that they 
would carry on the business as before. In 1872 Mr. ©. J. Sibeth was 
admitted a partner, and in 1873 Mr. Momber retired. In 1880 Mr, 
Albert Sibeth and Mr. Theodore Sibeth were admitted as partners. The 
present difficulties are understood to have arisen from causes which have 
of late years weakened a good many of the old-fashioned houses, whose 
business has, to a large extent, passed into the hands of banks. Owing 
to the diminution of profits, which resulted from decreased trade opera- 
tions, the temptation to resort to the somewhat dangerous system of open- 
ing credits for foreign houses was great. Latterly thé credit of the firm 
began to decline, and their difficulties have been freely spoken of during 
the past week or two. A fair proportion of the liabilities of the house is 
believed to be secured. 


October 18tH.—IJn ve THomas Kircutn. 


This was an application for the approval of the Court to resolutions 
passed by the creditors of the debtor, described as of 87, Borough High- 
street, ahd Newcomen-street, Southwark, hop merchant, who had filed a 
petition for liquidation, with liabilities stated at £19,600, and assets 
£12,100. The creditors had resolved to liquidate by arrangement, and to 
_ grant the debtor his discharge. There was some opposition from a 
creditor, but the resolutions were ordered to be registered, with the 
exception of the one as to the debtor’s discharge. 
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Communications and Inquiries. 
To the Editor of the “ Bankers’? Magazine.” 


Dear Sin—Would you do me the kindness to give me your opinion on 
the following queries :— 

(1.) A deposits with his banker ten certificates of £10 each (fully paid 
up) in the blank gas company as security for his over-draft. 

A signs the usual memorandum of deposit, also a stamped blank 
transfer, and after a while the bank writes the blank gas company stating 
that the above ten shares in that gas company have been absolutely 
assigned to the said bank as security for A’s banking account. 

As the Bankruptcy Acts now stand, if A files his petition or is made 
bankrupt, is the banker perfectly secure against any interference with his 
security by trustee ? 

(2.) Next, would the fact of having given notice of lien, and so having 
(as we understand it) removed it from “the order and disposition of the 
bankrupt’ avail the banker if A quietly says, “Oh, that gas stock was 
trust property,’ or would he have to give up that security if it could be 
proved to be trust property, seeing the banker had not got the shares 
actually transferred to them in the books of the gas company. 


G.D.M. 
[(1.) We think not, unless the company has accepted the notice in 


writing, and perhaps not then. The transfer should be registered. (2.) 
“Stolen goods and trust property can generally be followed by the true 


owners.”’—Grant on Banking, p. 168.—Ep. B.M.] 


Dear Sir—Will you kindly give me your opinion on the following 
point, viz. : —Is a banker justified in refusing payment of a cheque drawn 
out in favour of John Balfour, or order, and endorsed J. Balfour ? 


I am, yours respectfully, 


C.E. 
[We think decidedly not,—Ep. B.M.] 


Sim—Will you kindly answer me this question ‘— 

A B has an account with a bank, and is one of the executors of, an 
account C D executors at the same bank. 

Can the bankers refuse to pay a cheque of C D executors payable to 
AB because A B’s account is overdrawn ? 


Yours faithfully, 
A Country CLERK. 


[We think certainly not; but of course if the amount of the cheque 
were placed to A B’s credit, it would be applied in discharge of his over- 
drawn account, unless the bankers knew that some breach of trust was 
being committed. “A banker has a lien on cheques coming into his 
hands in behalf of a customer who is in his debt.”—Shaw’s Law of 
Bankers’ Cheques, p 117.—Ep. B.M.] 
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Dear Sir.—1n your reply to “ Justitia’? you say you consider an en- 
dorsement thus “ Mr, John Jones’? informal, and would be rejected by 
bankers, although you are not aware of any legal decision on the point. 

I have come across the opinions of Mr. Justice Chitty and Sir Jas. 
Hannen on this point, and beg to enclose a copy for the benefit of the 
subscribers. 

I am, yours obediently, 


Epw. Hy. Townsey. 


Casz.—Two bills of exchange are presented to Messrs, Coutts & Co. for 
payment, one payable to the order of Mrs. Susan Wright, and the other 
to Miss Jane Wright. These bills, when presented for payment, were en- 
dorsed, *‘ Mrs. Susan Wright,’’ and “ Miss Jane Wright.” The question 
is whether this is an endorsement which bankers are bound to accept. 
Does the prefixing * Mrs.’’ or *‘ Miss” make it less the signature of the 
payee? If they had been endorsed, “Susan Wright, widow,’’ and ‘“ Jane 
Wright, spinster,’ no doubt the endorsement would be good. Does the 
prefix Mrs. or Miss render it bad ? 

It may be said that anyone may write “Mrs. Susan Wright ’’ or “ Miss 
Jane Wright.” Would a person thus writing on the back of a bill 
render himself or herself guilty of forgery ? 

Mr, Thomas Chitty’s opinion was as follows :— 

“T see nothing in the endorsements with the prefixes ‘ Mrs.’ and ‘ Miss’ 
that would entitle the banker to refuse acceptance of these bills. Those 
prefixes do not make the signatures any the less those of the payees. If 
Mrs. Susan Wright is a married woman, her endorsement without her 
husband’s authority would not be any good, and would not pass the pro- 
perty in the bill, but the mere fact of the prefix ‘Mrs.’ being put before 
her name cannot in any way affect the bill or the rights of any parties on 
it. As regards forgery, any party who, without authority, writes another’s 
name on the back of a bill, with intent to defraud, is guilty of that crime, 
but the real payee cannot, of course, render himself or herself liable for it 
by putting a prefix to his endorsement in order to make that correspond 
with the name in the body of the bill. 

(Signed) § Thomas Chitty. 


‘¢ 17th June, 1867.’ 

The second case is as follows :— ‘ 

Two bills of exchange are presented to Messrs, Coutts and Co. for pay- 
ment, the first payable to the order of Mrs. Susan Wright, and the second 
payable to the order of Miss Jane Wright. The bills are endorsed “‘ Mrs. 
Susan Wright,” and “* Miss Jane Wright.” 

Both ladies are strangers to Messrs, Coutts and Co., and the question is 
whether these endorsements are such as bankers are bound to accept. Does 
the prefixing of “ Mrs.” or “Miss” make it less the signature of the 
payee? If the bills had been endorsed “Susan Wright, widow,” and 
“ Jane Wright, spinster,’’ no doubt the endorsement would be good. Does 
the prefix “ Mrs,”’ or ‘‘ Miss’? make it bad, or so doubtful as to justify a 
banker in refusing to pay. 

It might be said that anyone might write “ Mrs. Susan Wright,” or “ Miss 
Jane Wright,’’ but would a person so writing on the back of a bill render 
himself or herself liable to be prosecuted for forgery ? 

Mr. Hannen’s (now Sir James Hannen, Judge of the Probate Court) 
opinion is as follows :— 

“T am of opinion that the endorsements are valid. A person writing 
the name on the back of a bill, though with the prefix ‘ Miss’ or ‘Mrs.’ 
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would undoubtedly be guilty of forgery in the same state of facts which 
would constitute forgery without such prefix. I think the only effect of 
such a deviation from the ordinary mode of signature is that it would ex- 
cuse the banker for not acting upon it at once, as in the case of a signature 
so badly written that it became necessary to make inquiries whether it is 
genuine. But when it has been ascertained that the signature is genuine, 
the banker would not be justified in refusing to pay because they prefixed 
a title any more than if he or she had added it at the end ex. gr. John 
Jones, Esq. 

“ February, 1868,’’ “ (Signed) J. Hannen. 

[We are very much obliged for the kindness of our correspondent 
in sending the opinions, but, nevertheless, notwithstanding such high 
authority, we think most bankers would reject such endorsements as 
irregular, We think the same would be the effect of adding “ Esq.” 
We admit that if the endorsement were that of the right party, and the 
money named in the cheque reached the right hands, no harm would 
be done, and all parties would be bound. This, however, does not seem 
to us the question, which is, Are bankers to be troubled with unknown 
difficulties because people do not know how to sign their names, or, 
knowing, adopt an unusual and confusing signature ?—Ep. B.M.] 


Simn—Kindly state if advice form as under requires a stamp, I have 
heard it given out in the affirmative and negative. 


Yours, &., 
G.BJ. 


* Advice of Acceptance payable at GLYN, MILLS, CURRIE & Oo., 


London. 








DRAWERS. ACCEPTORS, WHEN DUE. AMOUNT. 








Smith and Jones. Wn, Lloyd. Sept. 28. 50 10 


_ 
| 











Tus Union Bank or MancuesteR, Liurrep, are requested to advise 
their London Agents to pay the above on ee to them, to the 
debit of Manchaster, 26th Sept., 1883.—W™. YD.” 

[We cannot see that this document comes within the meaning of any 
document made liable to stamp duty, but should it do so we think it is 
within the express exemption of “ Ietter written by a banker in the 
United Kingdom to  f other banker in the United Kingim directing 
payment of any sum of money, the same not being payable to bearer or 
to order, and such letter not being sent or delivered to the person to 
whom payment is to be made, or to any ue on his behalf” There- 
fore we think no stamp is required.—Ep. B.M.] 


Sin—A reply to the enclosed question in your next number will greatly 
oblige Yours truly, 
T. GaLLimors, 
In a provincial town an exchange of cheques takes place daily at noon 
between the banks A and B. 
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Along with its own cheques B receives for payment (subject to being 
honoured) cheques on its branch at’C. 

On a given day A receives cheques on B’s branch at C, after the 
exchange has taken place. 

May these cheques be handed to B on the following day in the mid- 
day exchange, or should they be sent through the London clearing ? 

By either way they would reach C at exactly the same time. 

[A country banker who receives a cheque upon a banker in another 
town, and for this purpose a branch is another banker, can either send it 
to that town for presentation, or send it to his London agent to pay 
through the clearing house, provided no delay is caused thereby.— 
Shaw on Cheques, p. 114.—Ep. B.M.] 


Srr—Is there any good reason why two or more persons should not 
jointly hold shares in a joint stock bank ? : 

There are some banks who refuse to register more than one name, and 
that is objectionable in the case of a trusteeship where there may be two 
trustees. 

Your obedient servant, 


A Constant READER. 


[We cannot think there is any good reason why two or more persons 
should not jointly hold shares in a joint stock bank. Most deeds and 
articles provide how joint owners shall note and receive dividends, and 
be affected in other ways, and we are not aware of any case in which joint 
ownership is prohibited. The Bank of England will not allow more than 
four persons jointly to hold stock.—Ep. B.M.] 


‘ie 
> 


Hills on India. 


Tenvers for Rs. 25,00,000 in bills on India and telegraphic tratisfers were 
received on the 3rd October at the Bank of England. The amounts allotted 
were :—In bills on Bombay, Rs. 50,000, at an average rate of 1s. 7‘562d.; 
in telegraphic transfers on Calcutta, Rs. 4,00,000, at an average rate of 
ls. 7°625d. ; on Bombay, , Rs. 17,50,000, at an average rate of 1s. 7°639d. ; 
and on Madras, Rs. 1,00,000, at an average rate of 1s. 7°625d.—or a total 
remittance of Rs, 23,00,000. Tenders for bills at 1s. 7 9-16¢@. will receive in 
full, and for telegraphic transfers on all Presidencies at 1s. 7 5-8d. about 50 per 
cent., and above in full. Subsequently the council disposed of a lakh and a half 
of transfers on Calcutta at 1s. 7.21-32d. Between April lst and October 2nd the 
y yh of bills and transfers sold reached Rs. 9,44,47,160, and realized 

652,042. 

Tenders for Rs. 25,00,000 in bills on India and telegraphic transfers were 
received on the 10th October, at the Bank of England. e amounts allotted 
were :—In bills on Calcutta, Rs. 33,000, average rate, 1s. 7°563d.; Bombay, 
Rs. 6,65,000, average rate, 1s. 7°563d. ; and Madras, Rs. 10,000, average rate, 
1s. 7°563d. ; in telegraphic transfers on Calcutta, Rs. 7,00,000, average rate, 
ls. 7°625d.; on Bombay, Rs. 15,00,000, average rate, 1s. 7°627d.; and on 
Madras, Rs. 2,00,000, average rate, 1s. 7°625d.—-or a total remittance of 
Rs. 31,08,000. Tenders for bills on all Presidencies at 1s. 7 9-16d. will receive 
in full, and for telegraphic transfers on all Presidencies at 1s. 7 5-8d. and above 
in full. Between April Ist and October 9th the total amount of bills and transfers 
sold reached Rs. 9,69,97,150, and realised £7,860,681. 

Tenders for Rs. 25,00,000 in bills on India and also for telegraphic 
transfers were received on the 17th October at the Bank of England. The 
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amounts allotted were :—In bills on Calcutta, Rs. 60,000, average rate, 1s. 7°562d.; 
on Bombay, Rs. 2,50,000, average rate, ls. 7°562d.; on Madras, Rs. 10,000, 
average rate, 1s, 7°562d.; in telegraphic transfers on Calcutta, Rs. 21,50,000, 
average rate, 1s. 7°648d. ; on Bombay, Rs. 6,50,000, average rate, 1s. 7°625d. ; 
on Madras, Rs. 1,50,000, average rate, 1s. 7°625d.—or a total remittance of 
Rs. 32,70,000. Tenders for bills on all Presidencies at 1s. 7 9-16d. will receive 
in full, and for telegraphic transfers on all Presidencies at 1s. 7 5-8d. 50 per cent. ; 
above in full. Between April 1st and October 16th the total amount of bills and 
transfers sold reached Rs, 10,01,05, 150, and realised £8, 114,653. 

Tenders for Rs. 25,00,000 in bills on India and also for telegraphic transfers 
were received on the 24th October at the Bank of England. ‘The amounts 
allotted were :—In bills on Calcutta, Rs. 2,30,000, average rate, 1s. 7°562d,; on 
Bombay, Rs. 4,00,000, average rate, 1s. 7-562d.; in telegraphic transfers on 
Calcutta, Rs. 10,00,000, average rate, 1s. 7°594d.; or a total remittance of 
Rs. 16,380,000. Tenders for bills at 1s. 7-16d., and for telegraphic transfers 
at 1s. 7 19-32d. will receive in full. Between April lst and October 28rd the 
total amount of bills and transfers sold reached Rs. 10,34,75,150, and realised 
£8,390,372. 


4 


Creasury Bills. 


Tenvers for £1,000,000 treasury bills were opened on the 2nd October, at the 
Bank of England, the whole of that amount being allotted in three months 
paper. Tenders at £99. 9s. will receive about 84 per cent. and above in full. 
This result is equivalent to a discount rate of 2 3-16 per cent. per annum, the 
average rate being £2, 2s, 2d. per cent, 
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(From Kemp’s Mercantile Gazette.) 


Tue number of failures in England and Wales gazetted during the week 
ending Saturday, September 29th, was 147. The number in the corresponding 
week of last year was 177, showing a decrease of 30, being a net decrease, in 
1883, to date, of 280. The number of bills of sale published was 219. The 
numiber in the corresponding week of last year was 767, showing a decrease of 
548, being a net decrease, in 1883, to date, of 26,616. The number published 
in Ireland for the same week was 7. The number in the corresponding week of 
last year was 18, showing a decrease of 11, being a net increase, in 1883, to 
date of 117. 

The number of failures in England and Wales gazetted during the week 
ending Saturday, October 6th, was 140. The number in the corresponding 
week of last year was 193, showing a decrease of 58, being a net decrease in 
1883, to date, of 333. The number of bills of sale published was 238. The 
number in the corresponding week of last year was 741, showing a decrease of 
603, being a net decrease, in 1883, to date, of 27,119. The number published 
in Ireland for the same week was 8, The number in the corresponding week of 
last year was 18, showing}a decrease of 10, being a net increase, in 1883, to 
date, of 107. . 

The number of failures in England and Wales gazetted during the wee 
ending Saturday, October 13th, was 167. The number in the correspondi 
week of last year was 192, showing a decrease of 25, being a net decrease, in 
1883, to date, of 358. The number of bills of sale published was 241. The 
number in the corresponding week of last year was 864, showing a decrease of 
623, being a net decrease, in 1883, to date, of 27,742. The number published 
in Ireland for the same week was 10. The number in the corresponding week of 
Pe — was 35, showing a decrease of 25, being a net increase, in 1883, to 

te, of 82. 

The number of failures in England and Wales gazetted during the week 
ending Saturday, October 20th, was 167. The number in the corresponding 
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week of last year was 227, showing a decrease of 60, being a net decrease, in 

1883, to date, of 418. The number of bills of sale published was 233. The 

number in the corresponding week of last year was 835, showing a decrease of 

602, being a net decrease, in 1883, to date, of 28,344. The number published 

in Ireland for the same week was 22. The number in the corresponding week 

; ao was 26, showing a decrease of 4, being a net increase, in 1883, to 
te, of 78. 


Two more failures were announced on Thursday, October 25th, in the New- 
castle-on-Tyne grain trade. Messrs. J. Ayton and Sons, corn merchants, Quayside, 
issued a circular to their creditors stating that they have been compelled to 
suspend payment, and estimating their liabilities at £28,649. 8s. 6d., and their 
assets at £6,661. 15s. 6d. Messrs. Charlton Brothers have also suspended pay- 
ment in consequence of the recent failures in the grain trade. 

A petition in bankruptcy was filed at Birmingham on Monday, October 15th, 
on behalf of Mr. Alfred engage, contractor and property owner, of Colon- 
nade Chambers. The liabilities are estimated at £130,000, but the assets, it is 
believed, will be more than sufficient to cover this sum. The failure has occurred 
partly through the depreciation of building property, followed by the 
necessity of meeting the heavy covenants under which Mr. Humpage has been 
labouring for some time past. The failure will not affect the tradesmen, as the 
unsecured debts are not more than £2,000, nor will it affect Mr. Humpage’s 
existing contracts, in which other people are concerned, with sufficient money to 
complete them, 


y™ 
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September 29.—Election of the Lord Mayor of London ; the Court of Alder- 
men elected Mr. Alderman Fowler, M.P., in evident disregard of the wishes of 
the Livery, who had almost unanimously nominated Mr. Alderman Hadley. 

Opening of the Hungarian Parliament. , 

Radical majority at the opening of the Servian Skuptchina. 

The King of Spain at Brussels, 

Failure of a West Indian firm ; liabilities, £90,000. 

Bank of Bombay discount rate raised from 6 to 7 per cent. 

October 1.—Hostile reception of the King of Spain by the Parisian populace. 

Trish Nationalist campaign in Ulster ; counter-demonstrations by Orangemen. 

The French Chambers summoned for October 23rd, to discuss the Budget. 

Reported repulse of the Ameer’s troops in Afghanistan by the Ghilzais. 

Further failures in the City. 

Failure in the grain trade at Newcastle (Messrs. Proctor & Sons) ; liabilities 
£150,000. 

2.—~-Conservative nape Tg gf 5 aaenal 

Departure of the King of Spain from Paris. 

Anti-French feeling in Spain. 

Projected reform of territorial and local administration in Russia. 

3.—Sir Stafford Northcote in Ireland. 

Enthusiastic reception of the King of Spain in Madrid. 

Denial by the Spanish Minister of Foreign Affairs of the conclusion of a treaty 
with any of the Continental Powers. 

Resignation of the Servian Ministry. 

Temporary 8 per cent. ad valorem duty imposed by the Porte on British and 

talian 


Strike in the Welsh iron trade. 

Failure of a firm of accountants (Messrs. Waddell & Co.) ; liabilities, £30,000. 

4.—Letter of the rs ony Aba the Treasury to the Metropolitan Board of 
Works, discouraging further wing. 

Social Science Congress at Huddersfield. 

Impeachment of the Norwegian Ministry. 


Excitement in Canton against Euro ¥ 
New Servian Ministry, under M. Christich. 








wevrrv west = 


Chronology of the Past Month. 1155 


4.-~Defalcations by the Secretary of the London and River Plate Bank 
discovered. 

Further failure in the Newcastle grain trade. 

Bank of Bombay discount rate raised from 7 to 8 per cent. 

5.—Manchester election resulted in return of Mr. Houldsworth (C.) by a 
majority of 12,000 votes over Dr. Pankhurst (Independent Radical). 

Rumoured demand of the Spanish Government for reparation from the French 
Government for the recent insult to King Alfonso. 

Reported resignation of the French War Minister (General Thibaudin). 

Reported intended purchase by the Bulgarian Government of the Varna- 
Rustchuk Railway. 

Failure of Messrs. Suse and Sibeth, merchants, with liabilities at £300,000. 

Further Newcastle grain trade failures. 

6.—Sir Stafford Northcote at Belfast. 

Projected National League meeting in Ireland prohibited. 
=e, compliance with Spanish demands for redress for recent insult to the 

ng. 
Friendly interview between the Sultan and Lord Dufferin. 

Resolution of the Metropolitan Board of Works to submit to Parliament a 
scheme for dealing with the water supply in the Metropolis. 

8.—Precarious state of the negotiations between France and China. 

Rumours of an approaching Ministerial crisis in Spain. 

Egyptian Government Commission to inquire into the indebtedness of the 
Fellaheen, estimated at from 5 to 20 millions sterling. 

9.-—Expected amnesty in Egypt. 

Occupation of Sughan territory by the Afghans. 

10.—Appointment of General Campenon as French War Minister. 

Rumoured intended withdrawal of the Spanish Embassy from Paris in the 
event of France refusing reparation as demanded by Spain. 

Reported Chinese request for English mediation between China and France. 

Swiss protest against French violation of the neutral zone. 

Passing of the Railway Convention by the Bulgarian Assembly. 

Cordial reception of the Transvaal deputation at Cape Town. 

11.—Resignation of the Spanish Ministry. 

Reported French refusal to give further satisfaction to Spain. 

Suspension of the negotiations between France and China; new constitution 
= the kingdom of Cambodia, affirming the French protectorate and abolishing 

very. 
i among reduction of public expenditure in France to meet the Budget 

eficiency. 

Khedivial amnesty in Egypt. 

Cetewayo ordered out of the Reserve Zulu territory. 

12.—Resignation of the Spanish Minister in Paris. 

Departure of the Emperor of Russia from tae en. 

13.—Departure of Lord Lansdowne for C ° 

Refusal of Senor Camacho to accept the Spanish Finance Ministry. 

Abandonment of intended protective duties in Germany. 

Nihilist threat to kill the Czar. 

Decrease in the Russian Revenue. 

Servian commission to examine the financial position of the country and 
reduce expenditure. 

Announced redemption of £3,000,000 United States Three per Cents. 

Resolution of the New York State Railroad Commissioners to require the 
companies to furnish quarterly returns. 

End of the North Staffordshire colliery strike. 

15.—New Spanish Ministry. 

M. Ferry, at Rouen, advises moderation, 

Riots at Foochow. . 

Reported withdrawal of Chinese troops from the Tonquin frontier. 

Civil war at Port au Prince (Hayti) ; a British ship bombarded. 

Scotch colliery wages to be advanced 6d. per ton on November Ist; 
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16.— “panne satisfactory settlement of the Franco-Spanish dispute. 

Letter of regret and indemnity by the French Government to Mr. Shaw. 

Inauguration by the Emperor of Austria of the rebuilt town Szegedin. 

Decision of the United States Supreme Court declaring as unconstitutional 
the sections of the civil rights giving coloured people equal social accommoda- 
tion privileges with the white people. 

Civil war in Zululand. 

Failure in the Birmingham building trade. 

Rumoured commercial difficulties at Montreal. 

Failure of clothiers at New York, 

17.-—Republican rising of peasants in Portugal; retreat of the troops. 

The Porte consults its legal advisers on the question of its rights with regard 
to a concession for a second Suez Canal. 

Surrender of Cetewayo to the Natal authorities. 

Earthquake in Anatolia. ~ 

Failure in the cotton trade at Montreal. 

18.—Liberal Conference at Leeds, under Mr. John Morley, advocates Parlia- 
mentary priority for the extension of the franchise ; speech by Mr. Bright. 

Rumoured further withdrawal of British troops from Egypt. 

Endeavour of the French Government to impose a stamp duty on the new 
Turkish bonds. 

Severe gale on south and west coasts. 

19,—Further speeches at the Leeds Reform Conference (Mr. Bright, &c.) 

Re-appearance of cholera in Egypt. 

Interest on the debt of the Fellaheen estimated at from 10 to 15 per cent, 

Order established by the French in Tunisian finance. 

Declaration by the new Spanish Premier of his intention to promote negotia- 
tions for a commercial treaty with England, to repeal the cereal{duties, and to 
reform the other tariff duties. 

Mining riots at the Cape. 

Private meeting of London joint-stock banks to consider the question of 
liability for securities deposited. 

Colliery explosion near Barnsley. 

20.—Reduction of French Government expenditure to meet Budget deficit. 

Rumours of an intended new Russian loan. 

Visit of the King of Belgium to Holland. 

Rumoured contemplated loan of £2,500,000 by the Prussian Government for 
the construction of a secondary railway system. 

Steady fall of the Nile. 

22.—Ministerial change in Portugal. 

Resignation of the French Ambassador at Madrid. 

French demand that the conversion of the Turkish debt be postponed. 

Treaty of peace between Chili and Peru signed, 

Resignation of the Italian Minister of Marine. 

Recommendation of the United States Secretary of the Treasury to stop the 
coinage of silver dollars, and to provide security for the note issues of the 
National Banks. . 

Amalgamation of the Metropolitan gas companies announced, 

23.—Sir Stafford Northcote in North Wales. 

Reported plot against the new Governor of Canada. 

Meeting of the French Chambers. 

Rejection by the French Budget Committee of M. Tirard’s rectified Budget 
showing a deficit of 65,000,000 fr. 

Rumoured probable resignation of the French Finance Minister. 

Further earthquake shocks in Asia Minor.4 

24.—Definite announcement of the withdrawal of three battalions of British 
troops from Egypt. 

Suspension in the negotiations between France and China. 

Protest of the Porte to the Powers — the speech of Prince Alexander to 
the Bulgarian Parliament, as irreconcilable with the suzerain rights of the Sultan. 
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* —Reported Egyptian victory in the Soudan. 
Cortes ada for December Ist. 

Mecting of the Austrian and Hungarian delegations ; Budget presented. 
Prolongation for one year of the state of siege in certain Russian districts. 
Evacuation of Lima by the Chilians 
Arrival at Ottawa of Lord Lansdowne. " 

Final ratification at Vienna of the Eastern Railways Convention. 

Failure of Baltic timber merchants (Helsingfors). 

Expected colliery strike in Yorkshire. 

25.—Lord Salisbury advises state loans of money for the housing of the poor. 
French opposition to the imposition of taxation on foreigners in Egypt. 
Further failures in the corn trade at Newcastle. 

Continued fall in prices of wheat. 

26.—Departure for Egypt of Mr. Edgar Vincent, new Financial Adviser. 
Increase of cholera in ypt. 

Mr. Shaw receives £1,000 {2 from French Government. 

Evasion by Chinese emigrants of the Exclusion Treaty at San Francisco, 


2 
> 


Hotes of the Past Month. 


A srancu of the English Bank of Rio de Janeiro, Limited, was opened at 
Para on the 1st September, under the management of Mr. Thomas Ellis. 





At the half-yearly meeting of the proprietors of the Bank of Scotland, held 
at A on 2nd Oct., a dividend at the rate of 14 per cent. per annum 
was declared 


The directors of the National Bank of India (Limited) have resolved to pay 
an interim dividend for the half-year ended June 30th last at the rate of 4 per 
cent. per annum, carrying forward £2,544. 


Mr. David Murray, lately of the Commercial Bank of Scotland Laon 
Edinburgh, has been appointed to succeed Mr. J. G. Terry-Lee as manager of 
the Sheffield branch of the London and Yorkshire Bank (Limited). 


The Wall Street Daily. News of October 16th says, in reference to the recent 
failure of Messrs. D. Morrice and: Co., that the Bank of Montreal are in 
= 1, 500, oy dols., the Merchants’ Bank for 200,000 dols., and others for 
250,000 do! 


A cable despatch has been received at the London office of the Bank of 
Montreal to the effect that the bank has declared a dividend at the rate of 10 per 
cent, per annum for the half-year ending October 31st. 


The directors of the London Joint Stock Bank, Limited, will open a branch 
at 11 and 12, Great Tower Street (opposite Mincing Lane), as soon as the 
necessary alterations are completed. 


The Panama Star and Herald of September 6th says :—‘‘ ‘ant deputies in the 
Argentine Republic have thrown out a bill presented by the government pro- 
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viding for a loan of 100 million dollars in order to effect the conversion of the 
five per cent. loan.” 


The business of the Guildford Bank-—Messrs. Haydon and Co.—has been 
acquired by the Capital and Counties Bank, and a country note issue of £14,524 
thereby lapses. Had the business been transferred to another note-issuing 
private bank, the ‘fixed issue”? would not have lapsed, 


Mr. William Phillips, agent at the Maryhill branch of the Union Bank of 
Scotland, Limited, has been transferred to head office, and Mr. Allan Somerville, 
accountant at Anderston office, has been appointed his successor, Mr. Phillips 
will consequently cease to sign official documents. 


The Chamberlain of the Corporation of London announces by advertisement 
the discharge of certain bonds issued in relation to public works and improve- 
ments amounting to the sum of £199,500 ; also the renewal of other bonds to the 
amount of £278,600 on specified terms, the option of renewal to be exercised by 
the 31st of December next. 


= 


The Press Association states that Mr. Robert John Jackson, of No. 4, Throg- 
morton-avenue, a solicitor well known in city commercial circles, is ‘“‘ wanted ”’ 
on a charge of forgery. The amount of money which he is accused of obtaining 
by fraudulent means is not definitely known, but it is reported to exceed £5,000. 
The **modus operandi”’ of the accused is stated to have in the direction of 
forged acceptances, the signatures usually purporting to be those of representa= 
tives of old-established firms. Jackson is alleged to have absconded, 


By the death of Sir Edward Henry Scott the last surviving partner of that 
name in the banking house of Sir Samuel Scott and Co. has passed away. Mr, 
Francis Hoare and Mr. Edward Lee Warner now constitute the firm, but 
arrangements, we understand, have been made by which this old-established and 
valuable business will be carried on in future with the additional assistance of 
Mr. Horace Farquhar, of Messrs. Forbes, Forbes, and Co., and Lord Fife, the 
latter gentleman placing a considerable amount of capital in the business. 


Why are the banks so lax in the collection of worn silver coin, which is 
being called in by the mint? If energy had been displayed a much more 
thorough purgation would ere now have been effected. As an experiment, I 
sent to my bankers the other day for £10, mostly in small coins, and more 
than £3 of what I received was cut, bent, bored, or so much worn that the 
legends were indecipherable. A banking friend states that the sums collected 
at branches of his bank varied from 50s. to nearly £1,000, some agents con- 
sidering hardly any coin bad, if it retained an approximation to the circular 
form:—Scottish Banking Record. 


The estimates now made of the United States revenue show that the surplus 
available for debt redemption during the current fiscal year will exceed 
100,000,000 dols., the Pension Bureau having over-estimated the amount neces- 
sary for pensions. This prospect of early redemption causes the United States 
three per cents. to decline in price, approaching par. Over two-thirds of the 
outstanding three per cents. are held by the National banks as security for their 
circulating notes. Most of the banks will retire their notes rather than buy 
other bonds at the present high prices to replace the three per cents. This 
threatens a contraction of the currency, and also presents important questions 
for legislation at the approaching session of Congress.—Zimes, October 8rd, 
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The following are the proposed terms of appointments of official receivers under 
the Bankruptcy Act forthe districts of Leeds, Hull, Bristol, and Swansea and 
Neath. For Leeds a salary of £1,000 will be given, with a pension. For Hull 
£4 for every case in which a receiving order is issued, and with a commission of 
5 per cent. on all assets collected, and it is estimated that the remuneration will 
amount to about £820. For the district of Bristol, Bath, Frome, and Wells, 
£1,000 will be given, and for Swansea and Neath the payment will be by fees 
and commission on all assets collected, estimated to produce £575 per annum. 
All candidates must have complied with section 162 of the Act as to the pay- 
ment of unclaimed dividends in all past cases where they have been 
and all applications must be made to the Board of Trade by the 3rd November. 


A warrant was issued on Monday, October 29th, against Gerald Thomas 
Tully, sub-manager of the Preston Banking Company’s chief establishment 
at Preston, who has been missing since Wednesday, for misappropriating money 
and securities valued at £2,000. An examination of the books shows that 
defalcations may probably amount to £10,000. Tully has been in the Com- 
pany’s services for thirty years, and had held the position of sub-manager for 
more than half that period. His ry mse has caused great excitement in 
the town, where as a semi-public man he was highly esteemed. The manager, 
Mr. Dalby, had been on the point of retiring, and Mr. Tully was put forward 
as a candidate for the post. The amount of Mr. Tully’s defalcations will not 
affect the position of the bank. 


One of the latest attempts to press joint-stock enterprise into the service of 
fanaticism has been made by the Anglo-Israel Association, It seriously pro- 
s the ‘‘ British Israel and Judah’s Constitutional Press Association,’’ and 
invites subscriptions thereto. The following is an extract from the prospectus :— 
‘* As the House of Judah (the Jews) will be prominently brought forward in this 
journal as the ancient people of God, with whom He made a covenant, and who 
are now serving Him under Moses, and are accepted of Him (without being con- 
verted to Christianity), and who will assuredly return shortly with their brethren, 
the House of Israel (the British nation), to their inheritance in Palestine, it is 
expected that they (the Jews), together with the Conservatives throughout the 
British nation, will take shares in this company and assist in spreading the prin- 
ciples above advocated.’’ Surely the Jordan Valley scheme is not an offshoot of 


the same school. At any rate, it is noteworthy that these twin crazes should be 
contemporaries. 


Intelligence was received at Birmingham on Monday, October Ist, of the 
capture of John Alfred Burgan, who is charged with embezzlement and fo: 
to the estimated amount of £15,000 from the Union Bank of Birmingham. ) 
telegram, which is from Inspector Helden, of the detective department, was 
despatched from Havre, October Ist, and runs as follows :—‘‘I have just 
arrested Burgan on board a steamer bound for South America; will bring: hi 
to England at once.” Helden, after losing trace of Burgan in London, got 
news of him inthe metropolis again, and keeping his movements os 
succeeded in tracing the prisoner to Havre. On arriving in ce Burgan 
seems to have spent a day or two in wandering about Normandy, with the 
object of throwing the police off the scent. On Sunday night, September 30th, 
he turned up suddenly at Havre, and the next morning as he was about to sail on 
board a steamer for the Brazils, he was captured by Helden. He was conveyed 
to Birmingham on October 30th and brought before the magistrates. 


At a special meeting of the Devon and Cornwall Banking Company, held 
recently at Plymouth, it was resolved to increase the capital of the by an 
issue of 1,000 more shares, at a premium of £40 per share (such promium to be 
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placed to the reserve fund), and to call up thereon £40 per sharo as capital, the 
calls to be spread over four years, and to carry 5 per cent. interest until fully 
id. It was also resolved that the guarantee fund be ually increased until 
it reaches £200,000. And power was taken to subdivide the shares of the bank 
at a future time, if considered desirable. A further meeting of the shareholders 
is called for the 26th inst., when the following will be proposed :—That this 
meeting assents to the registration of the Devon and Cornwall Banking Com- 
pany, as a company limited by shares under the Companies’ Acts, 1862 to 1880, 
. and resolves that it for the purposes of such registration, the nominal amount of 
its capital be increased from £500,000 to £1,000,000, by increasing the nominal 
amount of each of its shares from £100 to £200, so that the capital of the com- 
pany will be £1,000,000, divided into 5,000 shares of £200 each. Provided 
always that no part of such increased capital of £100 per share shall be capable 
of being called up, except in the event of and for the purpose of the company 
being wound up. 


At the auction mart, on Wednesday, Oct. 24th, Messrs. Fox & Bousfield offered 
for sale several shares in different companies. The sale commenced with 
stock in the New River Company, comprising six one-hundredth parts of a 
share and one two-hundredth part of a share in the King’s moiety, also six 
£100 new shares in the same company. In submitting these shares the auction- 
eer observed that whatever the action of the government might be with regard 
to the water companies, the position of the shareholders in the New River was 
secured, If taken over they must be paid handsomely for their water business, 
and left in possession of their extensive and important estates throughout Lon- 
don and the counties of Middlesex and Hertford. The lots containing the one- 
hundredth part of a King’s moiety were sold at prices ranging down from 
£920 to £895 each, the last dividend being at the rate of £25. 19s. 4d., and 
the two-hundredth part of a King’s share was sold for £450, the last ‘divi- 
dend being at the rate of £12. 19s. 8d. per annum. The £100 new shares, 
the dividend in respect of which at Midsummer last was at the rate of 
£12. 2s. 6d. per annum, were sold for £380 and £385 per share. One hun- 
dred £10 shares in the Harrow District Gas Company, on which the last 
dividend was at the rate of 6} per cent. per annum, were sold at pricos 
varying from £11. 10s. to £12. 10s. per share. The sale of ten £26 shares 
(£17 paid) in the Lion Brewery Company followed. The last dividend was stated 
to be at the rate of 12 per cent. per annum, the auctioneer, in offering the shares, 
saying that the falling off in the dicidend was owing to the greatly increased 

rice eo of hops during the last year or two. The shares were sold for £32 each. 
The sale concluded by the offer of 200 £10 shares (£5 paid) in the Star and 
Garter Hotel Company, Richmond. Only a few of the shares. were sold, the 
highest price being £4. 10s. per share. 


Early last June, Anna Chute, in the service of the George W. Wheelwright 
Paper Company, at their Leominster mill, found in a bale of old writing paper 
two Uni States treasury notes, one for a thousand and the other for five 
’ hundred dollars, both of the earliest issue. As the papers in the bale indicated 
that they came out of the National Bank of Commerce, in this city, a letter was 
written to the officers to see if they had met with any loss. The reply came 
that for a great many years they had met with but one loss, and this occurred 
in the fall of 1873, when $1,500 disappeared from one of the teller’s trays, and 
had never been traced, although diligent search had been made for it. If the 
money found proved to be the sum lost they would be very glad, as it would 
relieve innocent parties from suspicions which had rested on them all these years. 
It seems that the bank had become burdened with an accumulation of files of 
old pa and directed their janitor to sell the oldest, and those they were 
least likely to require. On Decoration Day he had a dealer i in such merchandise 
send his men to the bank and remove them to his packing-house, where they 
were bailed, tagged with the proper address, num and shipped to their 
— As this was the only waste paper the dealer packed that anne and 
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the bale was carefully marked and numberod, it rendered the tracing of the 
notes easy and certain. The money has now been surrendered to the bank, 
which has rewarded the girl with the liberal sum of three hundred dollars. 
Miss Anna Chute, who voluntarily informed her employer of the ‘‘find,” is 
entitled to high praise. It is true that she did only what she ought to have 
done, but there are so many who fail to recognise another’s right in any thi 
thus found, that we regard her as a young woman of rare virtue. The ak 

i this, and gave her a handsome testimonial. We gladly put the 
story on record, and hope that it may have a wide circulation for the benefit of 
our common humanity.—New York Journal of Commeree. 


A meeting of the Depositors’ Protection Committee of the Benofit Penny Bank 
was held at the Red Tape Tavern, Scott-street, Canning Town, on Thursday 
evening, October 25th. Mr. G. Rogers, the chairman, said he was very sorry that 
Messrs. Hibberd, Bull & Co. had been compelled to decline to act further in the 
matter of paying out the depositors. The excuse of the parties who had been 
finding the funds for declining to make further advances he considered frivolous 
in the extreme, and far more detrimental to the interests of the bank than the 
remarks of the magistrates of which they complained. He trusted that yet some 
arrangement might be made to pay the poor Sections who were suffering real 
hardships, and he hoped the publis would support the Protection Committee to 
bring the matter to an issue. Mr. A. Warner, ont of the secretaries, said that 
but £150 odd had been paid out by Messrs. Hibberd, Bull & Co., and part of this 
was money advanced by themselves. It had been stated that directors, past and 
present, had placed money into the hands of Hibberd, Bull & Co., but, as a 
matter of fact, only one of them, Mr. 8. H. Beckles, had advanced any. The 
many poor depositors in the East-cnd who had placed hundreds of pounds in the 
bank had received but a few pounds out of the £150. Mr. Batters, one of the 
collectors in the neighbourhood of Stratford, said that he himself had collected and 
paid over about £150, out of which the depositors had not yet received a penny. 
The secretary reported that he had received a letter from Mr. Mitchell, the 
secretary of the bank, informing him that a meetihg of shareholders was to be 
held, and asking him to attend. Mr. O‘Brien then proposed ‘‘ That the secre- 
tary write to Mr. Mitchell requesting that a deputation of the committee, with 
the secretaries, be permitted to attend the meeting of shareholders on behalf of 
the depositors.’? Mr. Batters seconded this, and it was carried. Mr. MacRiner, 
one of the secretaries, gave several instances of gteat hardship in Canning Town 
through depositors being unable to draw the money when they badly required 
what they had put by for a rainy day, and said he trusted something would soon 
be done in the matter. If the Public Prosecutor would not take up the case they 
must, and rely on the public for the necessary support. It was resolved that 
further communication be held with the solicitor to the Public Prosecutor and 
Messrs. Hibberd, Bull & Co., and after the treasurer (Mr. Watts) had reported 
that there was a deficit in the account to meet current expenses, it was pro 
to open a fund to pay the poorest of the depositors, after which the meeting 
adjourned. 


Atthe Newcastle Police-court, on Monday, October 15th, William Alexander 
Ogilvie, Newcastle, late manager of the Northern Counties ; soaee 
Hutchinson, oil merchant, Newcastle; and George Bell, contractor, Gateshead, 
were jointly charged with having conspired to defraud the shareholders and 
directors of the Northern Counties Bank of divers large sums of money. vie 
was further charged with having, with intent to defraud, falsified certain books 
and with having issued a balance-sheet which he knew to be false. Mr, John 
Edge, barrister, prosecuted for the Treasury; Messrs. Cyril Dodd and J. L. 
Walton, barristers, defendants, Ogilvie and Hutchinson respectively, and Messrs. 
Hodge and Westmacott, solicitors, appeared for Bell. The summonses aguinst 
Bell and Hutchinson were ps yeamad 4 and the case against Ogilvie was proceeded 
with. The evidence against Ogilvie was to the that in the half-yearly 
balance-sheets made out by him between 1878 and 1881 he did not state the 
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amount of bad and doubtful debts of the bank, and that when the auditors sent 
in their report suggesting a better method of keeping the books, he did not issue 
the auditors’ report to the shareholders along with the balance-sheets. He was 
charged with having set down in his balance-sheet bad and doubtful debts to the 
amount of £14,186 as assets. His balance-sheet showed a reserve fund of 
£4,369, when in reality the difference between the two sums was a deficiency. 
The case was then adjourned until the following day, which was occupied by the 
liquidator and two clerks of the bank, who gave evidence from the bank-books 
to show that the drafts were in many cases not entered until dates long subse- 
quent to their issue. The liquidator stated that the defendant had admitted to 
him that he had altered the auditors’ overdraft account so as to make the defend- 
ant Bell’s overdraft appear £2,000 odd instead of £3,000 odd, and that when the 
account was returned by the directors he reinstatedthe figure ‘3.’ The liquidator 
also stated that the defendant Hutchinson took up dratts to the gross amount 
of over £10,000 before the stoppage of the bank, and that those drafts were 
not placed on the books until after the bank went into liquidation. The case 
was adjourned until the 30th ult., when the defendants were sent for trial on all 
the charges except that of destroying documents. Ogilvie and George Hutchin- 
son, oil merchant, Newcastle, were next charged with conspiring to defraud the 
bank, but after hearing the evidence the Bench decided that there was no 
evidence to substantiate the charge, and dismissed the summons. 


Simultancous meetings were held at Birmingham on Tuesday, October 9th, by 
the shareholders of the Birmingham and Midland Bank and the Union Bank of 
Birmingham (Limited), the latter to consider the terms of the proposed transfer 
of the concern to the Midland Bank, and to determine upon the winding-up of 
the company. At the Union Bank meeting Mr. Morris presided. ‘The chair- 
man, in opening the proceedings, defended the conduct of the directors in 
engaging Mr. Burgan, the defaulting manager, and allowing him an overdraft. 
He had first-class testimonials with him from a London bank, and they had 
only allowed him to overdraw for a special purpose £170, which was guaranteed 
by his father and another person. The chairman then narrated the circum- 
stances attending the discovery of Burgan’s frauds. On the 17th September, 
Mr. Slocombe, one of the auditors, informed him that some irregularities had 
been discovered in the books, in which there were seven or eight important 
erasures. He (the chairman) at once sought an interview with Mr. Burgan, 
who said he would have a full explanation for them on the following Monday, 
at the same time giving his solemn assurance that, with the exception of ono 
item of £3,474, not a figure had been tampered with. An hour or two after- 
wards other discoveries led to another interview, and Burgan had then to admit 
one charge after another, It was clear that the tampering with the figures 
commenced after the 30th of June last, and had been effected after this fashion : 
As to the one part of the defalcations, viz., the amount to which Burgan had 
overdrawn his account, there was laid before the directors every week a book 
ruled in parallel columns extended on an open sheet, showing the weck’s over- 
draft account of every customer, so that if there was anything in excess it should 
be called attention to and dealt with. In this book an accountant clerk in tho 
office entered, and entered correctly, the amount which Mr. Burgan was indebted 
to the bank; but before this book came before the directors erasures were maile 
by Mr. Burgan, and before this book went back into the hands of the auditors 
other erasures were made, so as to make it apparently agree with the 1 r. 
Before they finished with Mr. Burgan that afternoon he confessed to a defalca- 
tion of something like £6,000, and then came the question whether they should 
arrest him. The result was that they allowed him to go home, on the under- 
standing that he gave full written details of all his transactions and made some 

roposal to the directors. On the Wednesday they had several inquiries about 

r. Burgan’s affairs at the bank and signs that some of their deposits would bo 
withdrawn, their depositors and some of their customers being very uneasy. 
Considering their limited capital, it was evident that with a rush upon the bank 
their position would be very critical. On that day overtures were made to them 
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from the Birmingham and Midland Bank of the pleasantest possible character. 
The offer was made on the Wednesday night, pon on that rj they gave orders 
for Burgan’s arrest, the forgery being then suspected. The same night the 
directors saw Mr. J. D. Goodman, Chairman of the Midland Bank, and some of 
his coll es, and the arrangement that was come to was indicated in the 
circular which was subsequently issued. At that time the Midland Company 
were willing to take Union shares in the proportion of seven to one of the 
Midland Bank. The directors then assumed that the losses through Mr. Burgan 
would not exceed a very moderate sum, but day by day they found the amount 
ot the defalcations was growing. Eventually it was arranged that the Midland 
Company should take eight of the Union shares for one of theirs, the defal- 
cations being put at £15,000. There was a covenant that if the defalcations 
exceeded the £15,000 the Union’ Bank would find the difference, and that if the 
loss was less the Midland Company would return it. The whole of the shere- 
holders of the Union Bank had consented to the transfer except about six, which 
was quite unprecedented in the history of bank transfers. He then moved a 
resolution providing for the proposed amalgamation. Mr. Sherwood seconded 
the motion, which, after some discussion, was carried. In the course of the 
discussion some of the shareholders censured very strongly the directors of the 
bank for their alleged want of vigilance. The solicitor to the bank, Mr, C. E. 
Mathews, having explained the impossibility of discovering the forgeries until 
the bills matured, said that the real motive for Burgan’s frauds was speculations 
on the London Stock Exchange. They had found bought and sold notes among 
his papers in his house for gigantic sums of money. On some occasions he had 
had single transactions to the extent of £60,000 or £70,000. The proceedings 
then terminated, 





Hotices of Hetvo Books. 


Arbitrages et Parites, ‘Sixth Edition, with Supplement. By Orromar 
Havrt. (London: Effingham Wilson; Paris: J. H. Truchy; 
Berlin : Walter & Apolant.) 


This is a most useful book, containing, as it does, in a neat perspicuous 
form, a digest of commercial usages and carefully expressed opinions 
in connection with the exchanges of every civilised couvtry in the werld. 
There is no limit to the value of the monetary statistics interspersed 
throughout the book. . 


Public Companies “From the Cradle to the Grave.’ By Jaycar, 
(London : Wyman & Sons.) 
The title of this brochure fairly conveys the character of its contents 
It is smartly written and not devoid of many well balanced reasonings and 
suggestions, 


The Units in Exchange and a Free Currency. By G. T. Oannurners, M.A. 
An interesting pamphlet, which will well repay the reading. 


Through Booking of Goods between the interior of India and the United 
G . By Sir Writram Anprew, ©.L.E., M.R.AS., F.R.GS., 
F.S.A. (London; W. H. Allen & Oo.) 


This production comprises official correspondence with a number of 
state authorities in India and England upon a subject of the widest 
— interest to the commercial classes of the British Empire. Sir 
William Andrews’ wide experience of the trade between Great Britain and 
its vast dependency in the East will ensure considerable attention to the 
views he expresses, 
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Banking Obituary. 


We are requested to announce that in consequence of the lamented death of 
M. Alexis Bideleux, late manager of the London branch of the Credit Lyonnais, 
the Paris board have appointed Mr. Philippe Maillard to be his successor. 

Matthew H. Read, president of the First National Bank, of Albany, N.Y., 
died September 7th, at the age of 79 years. He for many years carried on a flour 
and grain business in Albany, and was at one time President of the Board of 
Trade. At the time of his death he had been president of the First National 
Bank for 15 years. He was also one of the few surviving charter trustees of the 
National Savings Bank, and a director of the Commerce Insurance Company. 

We regret to have to announce the death, at the age of 59, from apoplexy, of 
Mr. R. C. Fergusson, the Governor of the Union Bank of London, which took 

lace on Friday, October 12th, at his residence, 28, Cornwall Gardens, 8.W, 

Arr. Fergusson had not been in good health for some months, and although he 
was able to preside at the last board meeting of the bank, it was evident that 
his a was fast failing him. Mr. Fergusson joined the board of the Union 
Bank of London in 1878, and became governor in 1876. 





Planchester Clearing-House Deturns. 


AMOUNTS WHICH PASSED THROUGH THE MancHESTER CLEARING-HOUSE IN THE 
WEEKS RECORDED BELOW. 


Sept. 24 Monday £366,089 | Oct. 8 Monday £373,208 
25 Tuesday 215,908 9 Tuesday 263,916 
26 W y- 371,526 10 Wednedy. 471,759 
27 Thursday 261,358 11 Thursday 304,848 
28 Friday 445,394 12 Friday 388.654 
29 Saturday 690,483 13 Saturday 504,583 
—— £2,350, 758 —— £2,306,964 
1 Monday £568,023 . T5 Monday £446,043 
2 Tuesday 388,032 16 Tuesday 324,622 
3 Wednsdy. 548,283 17 Wednsdy. 439.358 
4 Thursday 370,035 18 Thursday 270,825 
5 Friday 379,209 19 Friday 325,762 
6 Saturday 476,094 20 Saturday 418,437 
_ £2,728,676 —-— £2,225,057 
For two weeks ., £5,079,434 For four weeks .. £9,611,455 
— — 





Oct. 22 Monday .. £343,928 

23 Tuesday.. 242,296 

24 Wednesday 360,555 

25 Thursday. 248,263 

26 Friday .. 390,989 

27 Saturday . 674,866 
£2,260,897 


For five weeks .. .. £11,972,352 
—— 
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Monetary Redietv. 


Srxce the Bank rate was lowered to 3 per cent. on the 27th of 
September the discount market has remained quiet with hardly 
any fluctuations in current quotations. In the first week in October 
a slight recovery in rates was observable, but it was confined 
to 4 per cent. at most, and there has at times since then been a 
tendency to weakness, although the actual movement was limited 
to the same small fraction. Consequently it may be said that } per 
cent. covers the range in market quotations over the entire month. 
This is shown by our usual monthly contrast below :— 





v2 
| j Market Rates—Best Bills. | 

| Floating | | Bank 
| Money, | Rate. 





Three Months. | Four Months. Isis Months. 


a 


October 25 .. (| he 


. | 
Sept. 25 oe | p . % | 
| 


| Movement .. 


Money, it will be seen, is remarkably cheap, there being very 
little demand; and if only our own market were to be considered, 
it is probablo. that for the time lower rates would be current. But 
the adverse movement of the foreign exchanges referred to by us 
a month back has gone on, and at the present time they are all 
against this country, with the exception of the Paris rate, which 
stands at about par. The New York exchange has, however, 
dropped to 6 or 7 per mille against us, and there being at the same 
time a trifle better demand for money over there, there have at 
length been some purchases of gold from the Bank of England for 
shipment to that quarter. There have also been some withdrawals 
for Canada, where a banking difficulty has lately been reported ; 
and thus it is that in every week during October there has been 
some sort of efflux for abroad, the total reaching about three- 
-quarters of a million sterling. The effect upon the reserve of the 
bank is not very noticeable. There has m a drop of about 
£2,000,000 ; but this is very usual in October, and is y 
accounted for by the commencement of the Scotch withdra the 
dividend payments and other matters. The first week in November 
will see the reserve further reduced. The liabilities are, however, 
within a comparatively small compass, and a November reserve of 
something over £11,000,000 will be sufficient for home needs. It 
will be a very different matter should gold exports for New York 
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or Berlin (for the German exchange is now much against us) 
develop into proportions of any magnitude. London is by far the 
cheapest money market in the world at the present time; and the 
natural desire of dearer markets to replenish their stores here 
cannot be lost sight of. The growing proportions of the foreign 
drain are therefore the principal matter for consideration in gauging 
the future of our market. 

Throughout the greater portion of the past month the Stock 
Exchange was stagnant and prices depressed. The outburst in 
Paris against King Alfonso, gloomy weather, adverse railway 
traffic returns, and as a whole unfavourable advices from the 
manufacturing districts, checked speculation for a rise in prices ; 
and in some departments, including home, United States, and 
Canadian railways, there was a fall of considerable proportions. 
Towards the close of October, there was a better tone, and a revival 
of business, if not to activity, at least upon a moderate scale. Prices 
have recovered, but not to an extent sufficient to write off all the 
depression in the early part of the month. Bank shares, and 
bankers’ investments have been well supported, though the fluctua- 
tions are not large. The further marked improvement in gas 
companies is partly due to the winding up of a number of electric 
light concerns, but yet more so to the amalgamations going forward 
in the metropolis, which bid fair at an early date to place the lighting 
of London entirely in the hands of the Gas Light and Coke Com- 
pany. The steady improvements in South American railway stocks 
and shares, and in Indian guaranteed stocks also deserve to be 
recorded. 

The painful sensation produced in Europe by the insult to King 
Alfonso has ina great measure calmed down. Spuin has a new 
ministry with which she is apparently but partly satisfied ; and the 
French ministers are again face to face with the Chamber of 
Deputies, where M. Ferry has to defend his conduct of affairs with 
China, while he has broken with the extreme section of the 
Republican party. There at last appears to be a definite peace 
between Chili and Peru, and Chili finds herself the undisputed 
possessor of a large additional territory, rich in minerals. The 
recent Liberal conference at Leeds has also attracted attention ; as 
well as Sir Stafford Northcote’s visit to Ulster. 





Notices to Correspondents. 


Orders and Subscriptions should be sent to the Proprictors, Waterlow ¢ Sons 
Limited, 27, Great Winchester Street, London. 


The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month, in order to 
ensure insertion in the following number ; but he does not undertake to publish 
unauthenticated communications, or to return euch as are rejected. 
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Public Encome and Expenditure. 


Tur following are the receipts into and payments out of the Exchequer 
between April 1, 1883, ana October 20, 1883:— 
REVENUE AND OTHER ReEcEIPTs. 





Total Baceipts Total Receipt ts 
an i) Bze! he= - sae Bxel e- 


r fro 
Apt, ag to | bali ise2, to 
Oct. 2%, 


Balance, April, 1883. | £ ~~ £ 
Bank of England ; 5,787,523 | 4,937,455 
Bank of Ireland ao . ‘ 1,185,207 1,039,130 


6,972,730 | 5,976,585 





REVENUE. 
Goatees 4.5...  » 19,749,000 | 10,665,000 | 10,583,000 
ne CBSE. SSS ; 26,765,000 | 14,064,000 | 14,027,000 
Stamps. Wa or, 6 11,510,000 | 6,285,000 | 6,402,000 
Land Tax and House Duty ‘ ‘ ‘ 2,825,000 755,000 705,000 
Propert: og gaa Tax . 2 A 10,265,000 | 3,552,000 2,724,000 
Post O v4 ; 7,740,000 | 4,820,000 | 4,190,000 
Telegra h Service. I ie alien: 1,750,000 | 1,000,000 965,000 
Crown Coke : 880,000 145,000 145,000 
Interest on Advances for Local Works 
and on Purchase ected of Suez Canal 
Shares . ° ‘ ‘ ‘ i 1,185,000 633,283 649,262 
Miscellancous . . . . «© « 4,380,000 | 2,789,827 | 2,984,949 











Revenue ot me SS oe: eo * 1549, 44,159,110 | 43,375,211 





Total, including balance a aie ate 51,131,840 | 49,351,796 


OTHER RECEIPTS. 
Advances under various Acts, repaid to the Exchequer 1,180,851 | 1,222,326 
Treasury Bills, Net amount raised . e ° ° = = 
Money raised by Terminable Annuities . ° ° . — :* 
Temporary Advances not repaid, for Deficiency ; _ 1,500,000 
Temporary Advances not repaid, for Ways and Means. —_ 250,000 


Totals . . . . . . . #£| 62,912,601 | 62,894,192 


EXPENDITURE AND OTHER PayMENTS. 














a I eoues out) Total Issues out 

EXPENDITURE. nother ge on at bo ee Eachoaner to 
|froma prill, 1888, from April 1, 1882 

to Oct. 20, 18:8. | to Oct, 21, 1882. 





£ £ 
Permanent Charge of Debt . 28,973,581 18,111,908 19,183,570 
Interest, &c., of Debt, not forming part of 


the Permanent Charge . . 725,000 849,249 345,493 
Other charges on Consolidated Fund . ° 1,640,000 1,062,870 1,064,990 
Supply Services . ° ° . ° + | 65,097,698 | 28,185,254 | 29,662,300 


Estimate . ° x ° 


Expenditure . . . 47,708,781 | 50,206,353 
OTHER PAYMENTS. 
Advances, under various Acts, issued from the a : 1,040,732 495,359 
Miiitary Barracks . ° as aaa 
Treasury Bills, more paid off than issued . . : —_ — 
Exchequer Bonds, more paid offthan issued. . _ _ 
Exchequer Bills, more paid off than issued oak ~— 11,500 
Ways and Means Advances, repaid . x ~—m “ 
Indian Loan Annuity, Redemption in part» ms 1,000,000 _ 
B Octo! ae 49,749,513 ~ 50 ,718,212 
‘Bank of England oases 1,758,744 | ‘968,592 
BenkofIreland . . ’ 804,484 | 642,818 


Totals ‘ , 52,312,691 ‘ 52,324,122 
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Bank of Cngland.—Analpsis of Returns. 





| 
Coin Proportion | Government | Other | 
Notes in and Bullion | of Coin and Securities Securities | Public 
Circulation. in Issue Bullion to in Banking in Banking | Deposits. 
Department. |Circulation.| Department. | Department. | 


£ £ £ £ £ 
26,702,865 | 19,328,675 12,581,057 | 22,945,295 | 3,668,407 
26,295,200 | 19,453,410 11,231,057 | 22,758,340 | 2,510,323 
26,209,010 | 19,426,170 10,631,057 | 22,531,912 | 2,545,824 
25,665,575 | 19,594,560 10,381,057 | 22,638,546 | 3,603,070 
25,462,010 | 19,829,895 10,381,057 | 22,618,380 | 4,062,288 
25,666,660 | 19,853,620 | 11,381,002 | 22,472,411 | 4,523,947 
22,338,630 | 19,970,835 11,381,002 | 22,197,962 | 4,998,961 
25,446,405 | 20,076,645 11,381,002 , 23,374,617 | 6,056,332 
25,693,195 | 19,656,930 11,381,002 | 24,796,176 | 6,951,544 





26,419,700 | 19,726,950 . | 11,375,807 | 29,115,715 | 6,289,726 
25,893,210 | 19,860,930 13,775,807 | 21,406,828 | 4,532,514 
25,626,425 | 20,462,450 80 13,075,807 | 21,477,864 | 3,611,541 
25,180,640 | 20,946,980 12,585,107 | 20,798,115 | 3,747,102 
25,165,975 | 21,317,855 11,885,207 | 19,903,870 | 4,071,790 
25,190,175 | 21,558,060 11,883,372 , 21,230,231 | 5,787,202 
25,068,040 | 21,697,755 12,383,372 | 21,883,005 | 6,795,109 
24,691,470 | 22,056,910 12,383,372 | 23,453,735 | 8,854,957 
24,835,615 | 22,257,365 12,383,372 | 24,563,519 | 9,697,166 
24,881,915 | 22,016,320 13,142,018 | 23,874,361 | 9,417,970 
94,569,155 | 21,687,250 13,397,111 | 23,962,387 | 9,874,288 
24,774,665 | 21,653,510 13,361,623 | 24,697,681 | 0,156,225 
25,103,530 | 21,379,770 13,361,623 | 25,910,332 | 0,845,936 
26,011,615 | 21,003,310 13,360,565 | 27,339,371 | 1,571,471 
25,751,100 | 20,543,625 14,347,230 | 22,902,132 | 7,183,240 
25,706,040 | 20,328,715 14,334,917 | 22,182,240 | 16,999,332 
25,613,045 | 20,224,485 14,334,917 | 21,654,256 | 16,847,736 
26,269,725 | 20,020,640 14,334,917 | 23,615,319 | 17,035,850 
25,992,025 | 19,513,285 14,334,917 | 23,869,729 | 7,352,011 
25,787,745 | 18,889,110 13,834,917 | 24,373,028 | 6,701 749 
25,467,235 | 19,147,655 | 18,834,917 | 23,091,637 | 7,388,493 
25,515,040 | 19,514,640 | 18,834,979 | 23,509,757 | 7,356,165 
25,633,315 | 19,813,365 13,834,923 | 23,467,703 | 7,725,622 
25,202,825 | 20,358,485 13,314,898 | 22,452,099 | 7,494,252 
25,096,075 | 21,103,650 | 13,314,898 | 22,689,217 | 8,641,902 
25,473,995 | 21,458,895 | 13,314,898 | 22,402,686 | 8,589,318 
26,666,970 | 21,295,605 So | 11,965,643 | 21,783,319 | 4,556,715 
26,350,315 | 21,257,785 12,973,648 | 25,656,496 | 8,860,966 
26,096,765 | 21,262,290 11,965,643 | 22,632,913 |. 4,473,286 
45,908,180 | 21,669,790 11,965,648 | 21,593,240 | 4,659,943 
26,428,790 | 22,090,040 11,964,368 | 21,328,094 | 4,418,448 
26,341,730 | 21,966,595 11,962,631 | 20,742,207 
26,165,540 | 22,388,355 11,962,631 | 20,722,125 
25,817,075 | 22,616,675 11,962,631 | 21,329,457 
25,709,080 | 23,090,850 89 11,962,631 | 21,315,997 
25,789,195 | 23,152,320 11,962,631 | 21,609,753 
25,391,190 | 23,348,725 13,693,631 | 21,458,091 
25,365,320 | 23,413,550 13,693,631 | 21,354,583 
25,269,595 | 23,602,340 13,693,631 | 21,137,618 
26,610,715 | 23,026,795 13,692,552 | 21,101,962 
26,336,325 | 22,422,840 14,179,008 | 20,769,395 
26,114,150 | 22,266,320 13,679,008 | 20,136,453 | 3,510,017 


For the corresponding statement, from November, 1881, to October, 1882, see pages 416 and 417 of 
the “ Banking Almanac” for 1883. 





























1171 
Bank of England.—Analpsis of Returns. 








| 


Total 
Other Bank Deposits and 


Pro on 
Deposits. Post Bills Bank Post Reserve. | of 
Bills, 


to 





£ £ F’ 7 
23,197,832 | 231,923 | 27,098,162 9,209,961 
23,294,300 | 257,250 | 26,061,873 9,712,012 
22,593,159 | 223,713 | 26,362,696 9,848,947 
22,058,778 224,438 | 25,886,286 | 10,520,694 
22,109,491 205,951 | 26,377,730 | 11,009,299 
22,438,100 | 244,800 | 27,206,847 | 10,962,610 
22,005,732 | 221,126 | 27,225,819 | 11,262,759 
22,084,412 197,378 | 28,338,117 | 11,201,539 
21,876,338 172,705 | 29,000,687 | 10,152,050 


- 


PITT ttle 


25,927,678 | 219,530 | 32,436,934 9,684,091 
23,038,320 | 291,456 | 27,862,290 | 10,474,478 
24,180,764 | 223,180 | 28,015,485 | 11,377,863 
23,906,482 | 184,147 | 27,837,731 | 12,377,065 
22,288,975 | 188,613 | 26,649,378 | 12,700,071 
22,049,000 | 236,246 | 28,072,448 | 12,955,652 
22,529,504 | 225,313 | 29,549,926 | 13,287,882 
22,783,395 186,197 | 31,824,549 | 14,033,977 
22,812,629 | 171,006 | 32,680,801 | 14,056,952 
22,884,167 | 200,246 | $2,502,383 | 13,816,675 
22,824,440 | 192,940 | 32,891,668 | 13,869,046 
22,938,079 | 203,666 | 33,297,970 | 13,596,059 
22,865,747 165,771 | 33,877,454 | 12,935,343 
22,259,883 | 193,125 | 34,024,429 {| 11,679,516 
23,707,868 | 216,458 | 31,107,566 | 11,497,838 
22,275,826 199,412 | 30,174,569 | 11,302,765 
22,634,063 181,670 | 29,663,469 | 11,323,013 
23,533,223 | 218,890 | 30,787,963 | 10,491,152 
23,282,477 | 212,078 | 30,846,566 | 10,307,183 
23,449,837 | 201,964'| 30,353,550 9,820,065 
22,080,969 | 192,034 | 29,661,496 | 10,413,659 
22,917,638 161,358 | 30,436,156 | 10,732,771 
22,708,785 | 177,947 | 30,612,354 | 10,943,667 
22,391,468 | 180,977 | 30,066,697 | 11,943,257 
22,276,461 183,536 | 31,101,899 | 12,747,117 
22,014,658 | 176,005 | 30,779,976 | 12,714,758 
22,757,884 | 215,718 | 27,530,317 | 11,349,565 
23,209,441 | 201,970 | $2,272,377 | 11,646,513 
23,830,393 | 217,976 | 28,521,654 | 11,812,694 
23,246,642 | 174,421 | 28,081,006 | 12,418,306 
22,985,746 | 198,296 | 27,602,490 | 12,250,197 
22,391,464 | 202,157 | 27,003,334 | 12,249,689 
22,359,717 189,063 | 27,548,358 | 12,821,758 
22,781,440 | 189,242 | 28,721,692 | 13,413,475 
23,164,582 | 176,718 | 29,268,882 | 13,915,617 
23,558,990 | 208,173 | 29,221,882 | 13,943,259 
25,269,752 | 183,848 | $1,323,630 | 14,481,191 
25,086,528 | 209,328 | 31,323,912 | 14,603,265 
25,053,510 | 182,005 | 31,338,441 | 14,836,314 
23,250,557 | 215,806 | 29,366,142 | 12,894,568 
25,616,763 | 234,501 | 29,986,257 11,677,100 
} 











ee ee eee ee ee eer See eee eee tee 


26,024,067 | 224,908 | 28,758,992 | 12,588,435 














For the corresponding statement from November, 1881, to October, 1882, see pages 416 and 417 of 
the “ Banking Almanac’”’ for 1883, 





1172 Bank of England Weeklp Returns, 


Account, parsuantt tothe Act 7th and 8th of Victoria, cap. $2, for the Weeks ending as follows :— 
ISSUE DEPARTMENT, 





1883, 1883. 1883. 1883. 
Oct. 3. Oct. 10. Oct. 17, Oct. 24. 





2 2 2 & 
Betes issued e . . . - | 38,776,795 | 38,172,840 | $8,016,820 | 37,488,745 
Government debt . ° + | 11,015,100 | 11,015,100 | 11,015,100 | 11,016,100 
Other securities . ° 4,734,900 4,734,900 4,734,900 4,734,900 
Gold coin and bullion” ‘ 23,026,796 | 22,422,840 | 22,266,320 | 21,738,745 
Silver bullion . ° ° — _ = — 


38,776,795 | 38,172,840 | 28,016,320 | 37,488,745 
BANKING DEPARTMENT. 





























1883. 1883. 
Oct. 3. Oct. 10, 


& 
Proprietors’ ne sli 14,553, 
Rest ee te 3,769, 
Public deposite tee se 5,899,7 
Other Depos: " 28,250, 
Govendng on ——<y other bills . e ° 215, 
47,689,082 


Government securities . . + | 13,692,552 
Other securities . ° ° + | 21,101,962 

otes . . . . ° ° - | 12,166,080 
Gold and silvercoin . . ° 728,488 




















47,689,082 | / 


THE EXCHANGES. 
| 











Oct. 4. Oct. 11. 


Amsterdam, short . > : ; 12 3S 3 
Ditto 3 months ° é | wes 
Rotterdam, ditto f oe] 5 
Antwe and Bruscels, ditto . P 25 58} 
Paris, short . | 
Ditto ’3 months © 
Marseilles, ditto . 
Hamburg, ditto , 
Berlin, ditto ° 
Leipsic, ditto 
Frankfort-on-the-Main, ditto ; 
Copenhagen, ditto; 
itto ® . . 
Stockholm . ° ° . “ 
Christiania . . 
Vienna, — 
Trieste, 
Zarich a ™* ditto 
Madrid, ditto z ° 
Cadiz, p resed 
Seville, ditto 
Barcelona, ditto . 
Malaga, ditto . 
Granada, ditto 
Santandar, ditto 
Bilboa, ditto 





SSS552588,- oe. 


gbSSESS35 


ditto 
Genoa, Milan, T Leghorn, ditto 
Venice, ditto 
Naples, ditto 
Palermo and Messina, ditto 


1 


BRS 

Ee oes 
- BREE 

“B88 


on, 











— 
. 
~— 


Calcutta and Bonibay 30 days 
New York (Gold) ditto . . 


PRICES OF BULLION. 


3) 
$158 











Per 07 

Foreigt. Gold in Bars (Standard) . | ‘9g | 37 0 

Mexican . e ° of 041 
__ Silver in Bars (Standard) 


4 | 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 
Amounts authorized by the Acts of 1844 and 1845 :— 
K Bank of England 


—_ ° A A F ‘ ‘ . £4,000, 
» 207 Private Banks ‘ ; : : ‘ . 5,158,407 
72 Joint Stock Banks a ‘ . ‘ a : 
Scotiand— 12 Joint Stock Banks . ‘ ;. : ; “ ‘ _ 
Ireland— 6 Joint Stock Banks . ‘ x ‘ : : x ‘oe 354,494 


£382,090,556 
Add, Increase, since, in authorized amount of ae of er _ 
1855—Dec. 7th . ° £475,000 
1861—July 10th . . 175,000 
1866—Feb. 2ist . é 3 : J 
1881—April Ist . . «750,000 


Deduct, Lapsed Issues— : 
England— 99 Private Banks . . « . £1,618,711 
»” 26 Jtint Stock Banks . . - 1,104,308 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) . . 
City of Glasgow Bank 5 ARS The 


3,133,878 
£30,706,678 


——— 
SUMMARY OF PRESENT FIXED ISSUES. 
England— BankofEngland . . . . .«. «. + « ~~ » 415,750,000 
” 102 Private Ba ‘ ° ° ‘ : ° . 5 584, 
46 Joint Stock Banks . . : ‘ ‘ R -  « 2,891,188 
Scotiand— 10 Joint Stock Banks . ‘ s f ‘ ‘ " . 2,676,850 
Ireland— 6 Joint Stock Banks . : . a wt ieee ¢ . 6,354,494 


£30 FOR STS 


Nots.—The number of Private Banks authorized to issue oe own notes 
in England, by the Act of 1844, was ‘ 
Diminished in aad by amalgamation « 
Lapsed Issues . ° 


The number of Banks, authorized to issue their own notes in — by 
hee we yg = ae, : 

Diminish number by amalgama 

Lapsed Issues, as stated above .  . 


BRITISH FUNDS. 





Name. 
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Bankers’? Wieeklp Circulation Returns, 
Pursuant to the Act 7 & 8 Victoria c. 32. 


(Eatracted from the Lonpon GAZETTE.) 


PRIVATE BANKS. 








ized | ] 
Issue. || sept. 1. Sept, 8. |Sept. 16. Sept, 22 


NAME OF BANK. 


! ! 
|Atsea™ i} AVERAGE AMOUNT. 








> 


£ £ £ £ 
1 Ashford Bank . ‘ : . - | 11,849 | 7,850 7,687 | 7,780 
2 Aylesbury Old Bank . - || 48,461 || 15,627 *15,406 
8 Baldock and Biggleswade B Bank. || 10,658 11,228 
4 Barnstaple Bank ‘ ‘ ‘ | 2,670 2,791 
5 Bedford Bank . ‘ . i 22,208 22,181 
6 Bicester and Oxfordshire Bank > . 11,100 11,323 
7 Boston Bank—Garfit and Co. . a || 30,408 30,920 
8 Broseley and Bridgnorth Bank . : 4 || 8,675 8,580 
9 Buckingham Bank . . . p i 13,893 
10 and — Bank ‘i ‘ — ij 24,551 
11 Ban ank . se ae p 11,146 
12 Banbu old Bank . q 12,153 
13 Bedfordshire —- Buzzard Bk. 
14 Brecon Old Bank s 
15 Brighton Union Bank 
16 Burli gton and Driffield Bank 
(7 Cambridge Bank—Mortlock & Co. 
18 Cambridge and es Bank. 
19 Canterbury Bank . 
20 Colchester Bank : 
@1 Colchester and Essex Bank 
22 City Bank, Exeter . 
28 Craven Bank—Birkbeck & Co. . 
24 Derby Bank—Smith & Co. 
25 Devizes and — a 
26 Darlington Bank 
27 Devonport Bank ° 
28 Dorchester Old Bank 
29 East Cornwall Bank . 
30 East Riding Bank 
81 Essex Bk. pany Bishop’ s Stortford Bk. 
82 Exeter Bank . 
33 Farnham Bank . 
84 Faversham Bank. 
85 Godalming Bank 
86 Guildford Bank . ° 
87 Grantham 1 Bank—Hardy & Co... 
88 Hull and ou town upon-Hull Bank . 
89 Hunti ‘own and er Bank . 
= Harwic . 
‘ 1 Hertfordshire, Hitchin Bank 
ry Ipswich Bank 
$ and Needham Market Bank | 
entish Bank—Mercers & Co. 
i anne Se and ys ra Bank . 
47 Leeds Bank | 64,637 
48 Leeds Union Bk.—W.W. Brown & Co. |i 37.458 | | 34,626 
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NAME OF BANK. 


| 
| 


| 
Author: | 
i 





49 Leicester Bank 
50 Lewes Old Bank 
61 Lincoln Bank . 


62 Llandovery Bank and Llandilo Bank || 
58 Bank 


ag an. ° 
54 gis and Lincolnshire Bank . 
ynn Regis and _— Bank . 

56 Macclesfield Bank . 

57 Miners’ Bank . 

58 Monmouth Old Bank 

59 Newark Bank . 

60 Newark and Sleaford Bank 

61 Newbury Bank 

62 Newmarket Bank . 

68 Norwich and Norfolk Bank 

64 Naval Bank, Plymouth . 

65 New Sarum Bank—Pinckney Bros. 
(now semeeg a Old ~— 

66 Nottingham Bank . 

67 Osw: Bank . 

68 Oxford Old Bank 

69 Old Bank, Tonbridge ‘i 

70 Oxfordshire Witney Bank 

71 Pease’s Old Bank, Hull 

72 Penzance Bank 

73 Reading Bank—Simonds and: Co. 


74 Reading Bk.—Stephens, Blandy & Co. 


75 Richmond Bank, Yorkshire 
76 Royston Bank s 
77 Rye Bank 
78 Saffron Walden and North Essex Bk. 
79 Salop Bank : 
80 Scarborough Old Bank 
81 Shrewsbury Old Bank 
82 Sittingbourne and Milton Bank 
83 Southampton Town and County Bank 
84 Stamford and Rutland Bank . ° 
85 Tavistock Bank 
86 Thornbury Bank . 
87 Thrapston and Eins Bank 
88 Tring Bank and Chesham Bank 
89 Towcester Old Bank 
90 Uxbridge Old Bank . 
91 Wallingford Bank . 
92 Warwick and Warwickshire Bank 
93 Wellington Somerset Bank 
94 West Riding Bank . 
95 Whitby Old Bank 


96 Winchester, Alresford and Alton Bk. | 


97 Weymouth Old Bank 
98 Wisbech and Lincolnshire Bank 
109 Wiveliscombe Bank . 
100 Worcester Old Bank . ‘: 
101 Yarmouth and Suffolk Bank . 
102 Yarmouth, Norfolk and Suffolk Bank 


























AVERAGE AMOUNT. 





ft 
Issue. || Sept. 1. 
| 


a 
12,008 


10.593 
2,788 


| 23,875 


4,999 


18,934 


9,704 


3,607 | 
| 87,823 


4,851 
15,878 
14,540 

4,826 


4,200 
14,640 


Sept. .| Sept. 15.|/Sept. 22 








£ 
12,817 
18,565 
63,251 
19,564 
1,369 


po 
ES 


_ 
NOS he 


22528 


< 


* > 3 
© 
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g 
12,048 
18,855 
68,875 
19,835 

1,297 
21,890 

8,818 

4.854 
13,370 

1,542 

9,696 
19,656 
7,571 
10,068 
58,345 
12,270 


2,540 
5,365 


18,271 
9,672 
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WEEKLY RETURNS OF BANKS OF ISSUE. 


JOINT STOCK BANKS. 





NAME OF BANK. 


Author- 
ized 
Issue. 


AVERAGE 


AMOUNT. 





Sept. 1. 


Sept. 8. 


Sept. 15. 





1 Bank of Westmoreland . 
2 Barnsley Banking Company 
8 Bradford Banking Company, Limited 
4 Bank of Whitehaven, Limited . 
Bradford Commercial wars Co., = 
Limited 
Burton, Uttoxeter, ‘and ” Ashbourn 
Union Bank, Limited . 
7 Cumberland Union Bkg. Co., Limited 
8 Coventry Union Banking Company 
9 County of Gloucester Banking Co. 
ited 


Lim 
10 Carlisle and Cumberland Banking Co., = 
Limited 
11 Carlisle City & District Bank, Limited 
12 ones and Derbyshire Banking Co., 
Limited 


18 Darlington District Joint Stock Bk.Co. 
14 Gloucestershire Banking Company 

15 Halifax Joint Stock Bayk, Limited 
16 Huddersfield Banking Company 

17 Hull Banking Company, Limited . 
18 Halifax Commercial Bkg. Co., Limited 
19 Halifax and Huddersfield Union Bank 
20 Knaresborough and Claro Banking Co. 
21 Lancaster Banking Company . 

22 Leicestershire Banking Co., Limited . 
23 — Rav, Lindsey Banking Co., 


24 AER nnn Priors and Warwickshire 
Banking Company, Limited. . 

25 Ludlow and Tenbury Bank 

26 Moore & Robinsons’ Notts. Bkg. Co., 
Limited . 

27 Nottingham and ‘Notts. Banking Co., 

28 Northamptonshire Union Bk., Limited 

29 a Banking Company, 


80 North and South Wales Bank, Limited 
81 Pares’s Leicestershire Banking Co., 


82 Sheffield Banking Company, Limited 
83 — Spalding & Boston Bk. Co., 
Limited . . 

84 Stuckey’s Banking Company 

85 Sheffield and Hallamshire Banking Co. 
836 Sheffield & Rotherham Joint Stock Bk. md 
87 Swaledale and Wensleydale Bkg. Co. 
88 Wolverhampton & StaffordshireBk.Co. 
89 Wakefield and Barnsley Union Bank . 
40 Whitehaven Joint Stock Banking Co. 
41 Wilts and Dorset Banking Company . 
42 West Riding Union Banking Company 
48 Worcester City and County Bank Co., 

Limited 

44 York Union Banking Company . : 
45 York City and County Banking Co = 
46 Yorkshire Banking Company, imited 





z 

12,225 
9,563 
49,292 
32,681 
20,084 
60,701 
85,395 
16,251 
144,352 


25,610 
19,972 


20,093 


63,951 
59,300 


356,976 


54,372 
35,378 
14,604 
31,916 
76,162 


.) 


122,582 





35,848 
55,721 | 





23,524 
52,496 | 


71.240 | 
94.695 | 





£ 
11,814 
5,088 
32,643 
24,045 


16,911 


28,874 
32,825 
8,050 


58,215 


22,304 
20,050 


10,420 
17,306 
102,978 
16,081 
28,455 
26,798 
10,540 
20,077 
18,156 
51,958 
38,175 


40,318 


7,455 
4,733 


27.788 
22,895 
38,941 


10,962 
43,910 


33,341 
26,796 


37,369 
205.355 
17,394 


27,113 
34,018 

8,826 
11,251 
20,455 
62,489 


9 | 29,200 


828 
64,269 
80,375 


’ 


£ 
11,835 
5,200 
31,471 
23,570 


16,579 


24,702 
33,023 
8,492 


58,404 


21,548 
18,414 


11,115 
16,931 
103,687 
16,142 


28,158 
10,609 
19,862 
17,877 
52,601 
39,870 


40,206 
7,525 
4,801 


28,844 
23, 78 
39, "300 


10,628 
, 


33,438 
26,287 


38,653 
209,555 
18,058 








z£ 
11,867 
5,484 
32,834 
23,164 


15,967 


25,080 
32,840 


8, 
52,755 


21,165 
19,484 


10,570 
16,137 

103,164 
15, 


30,548 
28,635 
10,585 
19,365 
17,995 
52,264 


40,125 


7,352 
4,942 


29,734 
22,997 
39,528 


10,954 
43,870 


32,986 
25,443 


89,662 








frish and Sroteh Circulation Returns, 


Average Circulation, and Coin held by the Intsu and Scotcn Bangs during the Four 
Weeks ending Saturday, the 22nd September, 1883. 


IRISH BANKS. 





NAME OF BANK. 


verage Circulation during 
on Weeksending as above. 





£5 and 


upwards. Vater 


Totals- 





Bank of Ireland 
Provincial Bank of Ireland 
Bank 


Tortats (Irish Banks) 











z £ 
1,710, = 1 on, 2,733. 
"410,06 '371 ‘61 781,676 
238, 427 457,749 
198,647 354, 
265, 586, 


219, 299 
155,776 
321,711 965 
854,863 554,226)1,409,089 








6,354,494 





8,671,809'2,651,098 6,822,902! 
i | 


| | 


2,893,764 





SCOTCH 





Bank of Scotland . . 
Royal Bank of Scotland . 
British Linen eg F 
Commercial Bank of Scotland . 
National Bank of Scotland 
Union Bank of Scotland . - 
Aberdeen Town & County Bank 
North of Scotland Banking Co. 
Cl Company . 
Banking Company. 


Torats (Scotch Banks) 


343,418 
216,451 
438,024 
874,880 
297,024 


70,138 


154,319 
274,321 








2,676,350 





1,798,592 8,876,840 5,769,989 4,076,562 








1178 CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING SEPTEMBER 22nd, 1888. 





Fixed Issues. Sept.1. | Sept.8. | Sept.15. | Sept. 22. 





£ £ £ £ £ 
102 Private Banks . . | 8,534,696 | 1,520,478) 1,534,949 | 1,542,699 | 1,557,507 
46 Joint-Stock Banks .| 2,391,138 | 1,543,117) 1,553,493 | 1,559,081 | 1,580,055 








148 Totals . .| 5,925,834 | 8,063,595) 3,088,442 | 3,101,780 | 3,137,562 

















Average Weekly Swanton of these banks for the month ame as above :— 
Private Banks. - £1,538,908 
Joint-Stock Banks ‘ . : . é . . ‘ . nid "558,936 


Together . a “ i . £3,097,844 


On comparing there aunute with the _— tie the previous month, they 
show :— 
Decrease in the notes of Private Banks. wD as 1 se” eee £31,111 
Decrease in the notes of Joint-Stock Banks ‘ He 


Total Decrease on the month 


And, as compared with the corresponding nets of last pare 
Decrease i in the notes of Private Banks s . 
Decrease in the notes of Joint-Stock Banks 4 . ‘ : . 35,399 


Total Decrease as compared with the corresponding period of last year £173,389 

P The following is the comparative state of the circulation as regards the Fiwed 
issues: — 

The Private Banks are below their fixed issues . . ° . - £1,995,788 

The Joint-Stock Banks are below their fixedissues . ° . ‘ 832,202 


Total below their fixed issues . . . - Fé é A . £2,827,990 


SUMMARY OF IRISH AND SCOTOH RETURNS TO SEPTEMBER 22nd, 1888. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish Banks . > ‘ é a . 2£6,322,902 
Average Circulation of the Scotch Banks . : . ° . . 5,769,932 


Together . ‘ ° ee ° ‘ ‘ . . £12,092,834 
— comparing these amounts with the twas oo the previous month, they 
show— 
Decrease in the Circulation of Irish Banks ‘ ° ° . J £41,527 
Increase in the Circulation of Scotch Banks. . . é . 115,202 


Total Increase on the month ‘ - é : £78,675 


And as compared with the corresponding — of nests — 
Decrease in the Circulation of Irish Banks é . 4 . £785,470 
Jacrease in the Circulation of Scotch Banks . . enna yaa 149,474 


Total Decrease as compared with the corresponding period of last year £635,996 





CIRCULATION RETURNS. 1179 


The Fixed Ie of ‘the Irish and Scotch Penke® at the prosnt Kam are: 
Ireland, oint-Stock Banks . + . £6,354,494 
Scotland, 10 Joint-Stock Banks . ‘ ‘i ‘ 7 ‘ ‘ . 2,676,350 


Together 16 ; : : . £9,080,844 
The Actual Circulation omneaeel with the aon _ 5 the following results :— 

Banks are below their fixedissues . , £31,592 

Scotch Banks are above their fixed issues. ‘ a . A —* 098,582 


Total above fixedissues . ‘ ‘ . £8,061,990 
Average amounts of Gold and Silver | coin ‘held by een banks during the past 
month :— 
Gold and Silver held by the Irish Banks. . ‘ ‘ . £2,898,764 
Gold and Silver held by the Scotch Banks . ‘ . : ; . 4,072,062 


Together . ‘ ‘ ‘ - £6,965,826 
Being a Decrease of £16, 233 on the oot of the Irish Banks, and an Increase of 


£7, 4 on the part of the Scotch Banks as compared with the Return of the previous 
mont 


OIRCULATION OF THE UNITED KINGDOM TO SEPTEMBER 22nd, 1888. 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 





| Sept. 22, | Aug. 25. Increase. | Decrease. 





£ 
Bank of England (month end- apetiniie:l. anit 
° y 9" 88,284 . 624,588 
ing . é 1,538,908 1,570,019 be 81.111 
Joint-Stock Banks . : 5 1,558,936 1,578,855 Sig 14,919 
Totalin England . ~ + | 28,661,540} 29,339,158 bis 670,618 
Scotland 2 ‘ é ‘ Y 6 


5,769,982 eg 
Ireland. . . . .| 6,822,902 ro oS. Lae 











United Kingdom . ./ 40,754,874 | 41,351 ai7 | (115,202! 719,148 








As compared with the corresponding period of last year, the Returns show a 
decrease inthe Bank of England circulation of £704,015, a decrease in Private Banks 
of £87,990, and a decrease in Joint-Stock Banks of £85,399; im Scotland an 
increase of £149,474; and in Ireland a decrease ot £785,470. Thus showing that the 
month endin, September 22nd, as compared with the corresponding period last year, 

resents a decrease of £877, 404 in England, and a decrease of £1,518,400 in the 
Vaited Kingdom. 


The Returns of the Bank of Sv peas for the’month ending September 19th give - 
average amount of Bullion, in both departments, of £24,041,956. On a comparison of 
this with the. Return for the a month, there appears to be an increase of 
sn e.ses, and an increase of £2,345,989 as compared with the corresponding period 
ast year. 
The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the — — ss September was £6,965,826, being a decrease of £8,765 
turn 0 


as f the previous month, and ainesente of £184,621 
as compared wie the  correapoating period of last year. 
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Bankers’ Magazine Share List. 


BRITISH, COLONIAL AND FOREIGN BANKS. 


Dividend |Amount 
Last 12 of NAME, 
Months. | Share. 


Per Cent. London and Partly Provincial Banks. 


BankofEngland . . .- « 
Alliance Bank, Limited . . 
Capital and Counties Bank, Limited 
Central Bank of London, Limited ° 
City Bank, Limited . . 
Consolidated Bank, Limited : e . 

Imperial Bank, Limited . . 
London and County Banking Company, Limited. 
London and Provincial Bank, Limited 
London and South Western Bank, Limited . ° 
London and Westminster Bank, Limited . 
London and Yorkshire Bank, Limited . 

London Joint Stock Bank, Limited 
Do. New Shares at £27. 10s.,-£173 paid. “ 
Merchant Banking ne Comenny 6 of London, Ltd. 
National Provincial Bank o —— Limited . 
Do. £60, Shares ° ° ° ‘ 6 
Do. £60. Shares, 1880 ‘ . ‘ 
Union Bank of London, Limited . ‘ 
Do. New Shares at £28.-£14. paid . 
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Yorkshire and Northern Banks. 


Bank of Whitehaven, ee ai . ° 
Bradford Banking Company, Limi . 
Bradford Commercial Joint Stock Teak, Ltd. . 
Bradford Old Bank, Limited . . 
Carlisle and Cumberland Banking Company,Ltd. 
Carlisle City and District Banking Company,Ltd. 
Cumberland Union Banking Company, Limited . 
Exchange and Viscount Bank, Limited . 
Halifax & Huddersfield Union Banking Co., Ltd. 
Halifax Commercial Banking eee. aS Ltd, 
Halifax Joint Stock Banking C: megs. 8 |. 
Huddersfield Banking Company, 
Hull Banking Company, Limited . e 
Leeds and County Bank, Limited. e 
North Eastern Banking Company, Limited 
Sheffield and Hallamshire Bank 
Sheffield and Rotherham Banking Co,, ‘lta! 
Sheffied Banking Company, Limited . 
Sheffield Union Banki four ny, Lamined 
West Riding Union Ba: 
Yorkshire Banking Compend, Limi ° 


SRRS 


con 
-” 


otesetSssa 
=— 
Sess 


Beka 
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Lancashire and Cheshire Banks. 


Bank of Liverpool, Limited . ° 

Do. New at 15 Lietoncragy pita! paid 
Bury Banking Company, Limi 
Lancashire and Yorkshire Bank, Limited 
Lancaster Banking Company. 
Liverpool Commercial Banking Company, Ltd. 
Live 1 Union Bank, Limited ° 
Manchester and Count: Bank, Limited ° 
Manchester & Liv: ool District Bkg. Co., Ltd. 
Manchester and ‘ord Bank, Limited > 
North Western Bank, Limited ° ° 
Parr’s Banking Company, Limited . . 
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Midland & Eastern Banks. 


Birmingham Banking Company, Limited . . 
Birmingham and Miuland Bank, Limited . 
Birmingham, Dudley&District trict Banking Co., Lta. 
Birmingham Joint St).ck Bank, Limited . . 
Leicestershire Banking Company, Li _—* 
eae Banking Company, Limi f 
Northamptons Union Bank . . 
Nottingham Joint Stock Bank, Limited < 


} Pares’s Leicestershire Banking Company, Ltd- { 


Staffordshire Joint Stock Bank, Limited 
Stamford, Spalding & Boston Banking Co.,. Lta. 
Wolverhampton and Staffordshire Bank e 
Worcester City & County Banking Co., lta. 


BSE » 


88 
888855558 
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2s 
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Welsh & West of England Banks. 


Bristol & West of England Banking Co., Ltd. 
Devon & Cornwall omen Mem meg Limited . 
Glamo hire Banki: eres — ° 
Natio Bank of Wales, 

North and South Wales Bank, Limited : ° 
Swansea Bank, Limited . 

Wilts and Dorset Banking Company, Limited 


Scotch Banks. 


Bank of Scotland . a. +s 

British Linen Company Bank 

Caledoniin Banking pany, Limited 

Clydesdale Banking Company, Limited 

Commercia! Bank of Scotland, Limited 

a —_ = Scot ning Compan ui 
orth of Scotland Ban om: Limitea ‘ 

Royal Beak offend...’ 


Town and Banking Ove Company, Limited 
Union Bank of oF Bootlana 4 


Irish Banks. 


Bank of Ireland . ° ° 
Banking Com , Limited 
Hibernian Joint = Pom, Limited 


Munster Bank, Limi . ° 

National Bank, Limited. . 

} Northern Banking Company, Limited 

Provincial Bank of Ireland, Limited . 

Royal Bank of Ireland, — ae 

Ulster Bank, Limited . oe 
Do. New at 2premium . ° . 





COLONIAL BANKS. 





Australasian Banks. 


Australian Joint Stock . 
Bank of Australasia 

Bank of New South Wales ‘ 
Bank of New Zealand é 
Bank of South Australia” é 
Bankof Victoria . . . 


RRSSSa 

















* All these banks have in addition a liability of a similar amount, 
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up | Dividend — NAMB 
Last 12 oO q 
Capita | Mon 





ths. | Share. 





Per Cent. Australasian Banks.—continued. 


Colonial of New Zealand ° 
Commercial ve So Australia, Limited pe 


Commercial g Company of Sydne 
English, Scottish & fish & Lecoues Chartered Ba 
London Chartered Bank of Australia . 
Mercantile Bank of Sydney - . ° 
National Bank of Australasia’ 
National Bank of New Zealand, Limited 
—— pees Bank, Limited . 
Union Bank of Australia, Limited. ° 


Canadian Banks. 


Bank of British North America 
ages British ee BY 
% 0. a 


Bank of Montreal 
Bank of Toronto 
Banque du Peuple 
Banque Nationale . 
Canadian Bank of Commerce. 
Dominion Bank 

Federal Bank of Canada. 
Imperial Bank of Canada 
Merchant’s Bank of 9 
Molson’s Bank . . 

Ontario Bank . ° e 
Quebec Bank . a 


Eastern Banks. 
Agra Bank,Limited . . . 
Bank of Bengal ° ° ° 


Bank of Bombay . ‘ : . a Oh 
Bank of Madras. < i 
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Chartered Bank of India, ape rat andChina . | 
Chartered Mercantile Bank of India, London 
and Ohina . ° . e 
Delhi and London Bank, Limited ; e ° ° 
National Bank of India, Limited . e ° e 
Oriental Bank Corporation . . . ° ° 


Hong me and Shanghai waning ae > 
Do. New Shares at £40 . 


South African Banks. 
Bank of Africa, Limited . co4* ° 
Cape of Good a 
Standard Bank of South Africa, Limited 
West Indies. 
Colonial Bank . s ° ° 
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FOREIGN BANKS. 





Anglo-Continental Banks. 


Anglo-Forei rye Com; —— 
German Bank of London, ited’ 

London and Hanseatic Bank, Limited ~ 
International Bank of London, Limited 


| 
* All these banks have in addition a liability of a similar amount 


Be 
s 








Dividend |Amount! 
Last 12 | of 
Months. | Share. 





- Austro-Hungarian Banks. 


200 | Austro-Hungarian Bank 
ae Anglo-Austrian Bank 
Austrian Credit Bank 
Creditanstalt . . 
Depositenbank 

Banque d’ Escompte 
Wiener Bankverien 


Belgian Banks. 


Banque Nationale . ° 
Banque de Belgique . 
Banque de Bruxelles ° 
pare d@Anvers . . 


ea 


rae de Flandre . 
Boat ité Générale Belge 


Dutch Banks. 


Nederlandsche Bank 
Amsterdamsche Bank . i 
Kas- Verconieins Bank . 
Kolomale ° 
Nederlandsche | Ind-Handelsbank 


French Banks. 


Banque > France . ° 
Banque d’Algerie . . 
Banque a@’Escompte 
Banque de Paris et des Pays Bas 
Banque Parisienne . 

Comptoir d’Escompte de Paris 
Credit Foncier de mce 
Credit Foncier Algerien . ° 
Credit Industrial et Commercial 
Credit Lyonnais 

Société de Dép. et des Comptes Courrantes 
Société Générale . : ° 


German Banks. 


Deutsche Reichshank 
Bank of Dresden . 
Bank of Frankfort . 
Bankverein Frankfort 


= 
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Commercial 

ese a web ~_ Berlin 

Leipziger r Dinconto-Goselischt 

Norddeutsche Bank ° 

Royal Bank of Bavaria . 

Vereinsbank . ... i 

Wi in Hamburg . 
Italian Banks. 

Banca Nazionale d’ — 


Bancadi Napoli . 
Banca Nazionale Toscana 
| Banca Romana 
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Dividend 
Last 12 
Months. 





NAME, 





Per Cent. 
5 





64.45 Fr. | 


7 
6} 


| 
| 
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Spanish and Portuguese Banks. 


Banco de Portugal . are 
Banco Commercial de Lisboa . ° 
Banco de Lisboa et Agores  . e 
Banco Lusitano ° . . ° 


Banco de Espaiia . 
Banco Hipotecario de Espaiia. ° 
Banco de Barcelona... .« . «+ . 
Banco de Bilboa. . e 
Union Bank of Spain and England, Limited < 


Russian Banks. 


Banque d@’Escompte de St. Petersbourg 

Banque Internationale du Cummnavee 61 a St. P’brg. 
Commercial Bank of Warsaw e . . 
Moscow Discount Bank . . 
Russian Bauk for Foreign Trade . 
Wolga-Kama Commercial Bank . 


Swiss Banks. 


Banque du Commerce, Genev@ . .« 
Banque de Genéve, Geneva . 

Banque Cantona'e  Vaudoise, Lausanne 
Bank in Base), Bile e e . 
Kantonalbank von Bern, Bern 

St. Galishe Kantonalbank, St. Gallen 
Zircher Kantonalbank, Zurich . 


Turkish and Eastern Banks. 
Bank of Constantinople (soc. anonyme) . 
Imperial Ottoman Bank. 
facio-Reyrtien we Company, Limitea 
Bank oi Egypt . 

Banque Franco-Egyptienne . . 
Commercial Bank of Alexandria . 
Banca Nationale de Roumania 


Bank of Roumania. . . 
Ionian Bank . e . 5 
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° . . 
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AMERICAN BANKS. 
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Anglo-Californian Bank - 
London and San Francisco Bank : 


New York: Bankof America . 
American Exc National Bank 
Broadway Natio: Bank . 
Central National Bank . ° . 
Fourth National Bank 
Importers’ & Traders’ National Bk. 
Manhattan Compan nk 
Mechanics’ National Bank 
Metropolitan Nati nal Bank 
National Bank of Commerce 
Park National Bank . . 
National Bank of the a 
Tnion Natio Bank 
Boston: Merchants’ National Bank . 
State National Bank e ° 
Tremont Nation»! Bank . e 
Chicago, First National Bank ° . 


Central and South American Banks, 


English Bank of Rio de Janeiro, Limited . . 
Eng!ish Bank of the River Plate, Limited .  . 
Bank, ited 


London and River Plate Limit 
London Bank of Mexico & South America, ‘Lim. 
New ee oe and Brazilian age sap 
Banco de Brazil 

Banco Commercial do Riode Janeiro: : . 














